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(QGRWR[LQ0&6) 0DNURSKDJHQNRORQLHVWLPXOLHUHQGHU)DNWRU0+& +DXSWKLVWRNRPSDWLELOLWlWVNRPSOH[PDMRUKLVWRFRPSDWLELOLW\FRPSOH[06 0XOWLSOH6NOHURVH1$'3 1LFRWLQDPLGDGHQLQGLQXFOHRWLG1*6 QRUPDOHV=LHJHQVHUXP3%6 3KRVSDWH%XIIHUHG6DOLQH3.$ 3URWHLQNLQDVH$3.& 3URWHLQNLQDVH&30$ 3KRUERO0\ULVWDWH$FHWDWH5, 5DPLILNDWLRQVLQGH[6(0 6WDQGDUGDEZHLFKXQJYRP0LWWHOZHUWVJN 6HUXP*OXNRNRUWLNRLGUHJXOLHUWH3URWHLQNLQDVH7*)E 7UDQVIRUPLQJ*URZWK)DFWRUE71)D 7XPRUQHNURVHIDNWRUDD'7; D'HQGURWR[LQG'7; G'HQGURWR[LQ
 (LQOHLWXQJ 6HLWH
 (LQOHLWXQJ
%LRORJLVFKH /HEHZHVHQ N|QQHQ LQ GHU 8PZHOW QXU GDQQ H[LVWLHUHQ ZHQQ HV LKQHQ JHOLQJWVRZRKOPLWLKUHU8PZHOWLQ6WRIIXQG(QHUJLHDXVWDXVFK]XWUHWHQDOVDXFKLKULQWHUQHV0LOLHXLQ+RP|RVWDVH ]X KDOWHQ'LHVHV DOOJHPHLQH )XQNWLRQVSULQ]LS JLOW VRZRKO IU (LQ]HOOHU GLH VLFKPLWWHOVGHU=HOOPHPEUDQJHJHQGLH8PZHOWDEJUHQ]HQDOVDXFKIUK|KHUH2UJDQLVPHQGLHIUGLHYHUVFKLHGHQHQ$XIJDEHQHLQH5HLKHVSH]LDOLVLHUWHU=HOOYHUElQGHHQWZLFNHOWKDEHQHEHQVRLVWGLHVHV3ULQ]LSDXIGHU2UJDQHEHQHK|KHUHU/HEHZHVHQ]XILQGHQ
'HU PHQVFKOLFKH .|USHU EHVLW]W ZLH DOOH 6lXJHWLHUH HLQH 5HLKH YRQ 0|JOLFKNHLWHQ XP6W|UXQJHQ GHU +RP|RVWDVH GXUFK DEJHVWRUEHQH =HOOHQ RGHU HLQGULQJHQGH 2UJDQLVPHQ ]XEHVHLWLJHQ1HEHQGHU+DXWDOVÄSUlYHQWLYHV³2UJDQJLEWHVHLQH9LHO]DKOYRQ=HOOHQGLHVLFKDXIGLHVH ,PPXQDXIJDEHVSH]LDOLVLHUWKDEHQ )XQNWLRQHOO OlW VLFKGLH ,PPXQDQWZRUW HQWVSUHFKHQGGHU 6SH]LILWlW GK GHU 1RWZHQGLJNHLW HLQHV $QWLJHQV XQWHUWHLOHQ 'LH XQVSH]LILVFKH $EZHKUGKGLH5HVLVWHQ]ZLUGKDXSWVlFKOLFKYRP.RPSOHPHQWV\VWHPGHQ3KDJR]\WHQXQGGHQQHXWURSKLOHQ *UDQXOR]\WHQ YHUPLWWHOW GLH VSH]LILVFKH 5HDNWLRQ GK GLH ,PPXQLWlW HUIRUGHUW HLQH.RRSHUDWLYLWlWYRQ0DNURSKDJHQ,PPXQJOREXOLQHQXQG/\PSKR]\WHQ
'LH3KDJR]\WHQN|QQHQQHEHQGHULP%OXW]LUNXOLHUHQGHQDXFKDOVUHVLGHQWH)RUPGHQ*HZHEVPDNURSKDJHQDXIWUHWHQZREHLVLHRUJDQVSH]LILVFKH9HUlQGHUXQJHQHUIDKUHQ7\SLVFKH%HLVSLHOHGHV PRQRQXNOHlUHQ SKDJR]\WLHUHQGHQ 6\VWHPV VLQG GLH .XSIIHUVFKHQ 6WHUQ]HOOHQ GHU /HEHULQWUDJORPHUXOlUH 0HVDQJLXP]HOOHQ LQ GHU 1LHUH 2VWHRNODVWHQ LP .QRFKHQJHZHEH XQG GLH0LNURJOLD GLH PLW ]LUND  ELV  3UR]HQW ]XU =HOO]DKO LP DGXOWHQ ]HQWUDOHQ 1HUYHQV\VWHPEHLWUlJW3UDWW	0F3KHUVRQ 0RUSKRORJLVFKH XQG LPPXQRORJLVFKH (LJHQVFKDIWHQ GHU0LNURJOLD]HOOHQ
'LH 0LNURJOLD ZXUGH ]XHUVW YRQ 1LVVO  EHVFKULHEHQ GHU VLH QRFK DOV Ä6WlEFKHQ]HOOHQ³EH]HLFKQHWH(UVDKVLHDOVUHDNWLYH1HXURJOLDDQGLH]XU3KDJR]\WRVHXQG0LJUDWLRQEHIlKLJWLVW
'DV9HUVWlQGQLVYRQGHU2QWRJHQHVHXQG)XQNWLRQGHU0LNURJOLD]HOOHQZXUGHHUKHEOLFKYRQGHO5LR+RUWHJDYRUDQJHWULHEHQ$XIJUXQGYRQPLNURVNRSLVFKHQ)lUEXQJVXQWHUVXFKXQJHQNRQQWHHU]ZDUQLFKWDXVVFKOLHHQGDGLH0LNURJOLDYRQOHSWRPHQLQJHDOHQ=HOOHQDEVWDPPWIDYRULVLHUWHZHJHQGHUSKDJR]\WRWLVFKHQ(LJHQVFKDIWHQMHGRFKGLH9RUVWHOOXQJGDGLH0LNURJOLD]HOOHQYRQ%OXW]HOOHQDEVWDPPHQXQGGHP]XIROJHPHVRGHUPDOHQ8UVSUXQJVVHLHQGHO5LR+RUWHJD'LHVH 7KHRULH ZXUGH LQ GHQ VLHE]LJHU -DKUHQ LQ )UDJH JHVWHOOW DOV GLH +\SRWKHVH DXIJHVWHOOW
 (LQOHLWXQJ 6HLWH
ZXUGH GD GLH0LNURJOLD YRQ QHXURHNWRGHUPDOHQ =HOOHQ DEVWDPPWZLHPDQ HV IU1HXURQH$VWUR]\WHQXQG2OLJRGHQGUR]\WHQDQQLPPW)XMLWD	.LWDPXUD)HGRURIIHWDO(LQH9LHO]DKOYRQ(LQ]HOXQWHUVXFKXQJHQVWW]WGLHVH%HKDXSWXQJQLFKW'DVKHXWLJH9HUVWlQGQLVEHUGLH+HUNXQIWGHU0LNURJOLD GDV DXI9HUIDKUHQGHU ,PPXQKLVWRFKHPLH GHU(Q]\PEHVWLPPXQJVRZLHGHU/HNWLQQDFKZHLVHEHUXKWVHLKLHUNXU]GDUJHOHJW
1DFKGLHVHQ%HIXQGHQ ILQGHW LQ GHU VSlWHQ(PEU\RQDOHQWZLFNOXQJ XQG GHU IUKHQ SRVWQDWDOHQ3KDVHHLQH(LQZDQGHUXQJGHU]LUNXOLHUHQGHQ0RQR]\WHQRGHUZDKUVFKHLQOLFKHU HLQHUKlPDWRSRHWLVFKHQ 9RUOlXIHU]HOOH GHU 0RQR]\WHQ0DNURSKDJHQOLQLH 2QR HW DO  LQ GDV3DUHQFK\PGHV*HKLUQV VWDWW'LHVH(LQZDQGHUXQJYROO]LHKW VLFKYHUPXWOLFK DXVGHQ HLQVSURVVHQGHQ *HIlHQ GHP /LTXRUUDXP XQG EHU GLH SLDOHQ 0HQLQJHQ ,QZLHZHLW GLHVH XQWHUVFKLHGOLFKHQ %DKQHQ YHUVFKLHGHQH 6XESRSXODWLRQHQ GHU 0LNURJOLD KHUYRUUXIHQ 3URYLV HW DO EOHLEW ]XU =HLW HLQH XQEHDQWZRUWHWH )UDJH 3UlGLOHNWLRQVVWHOOHQ GHU SHULQDWDOHQ(LQZDQGHUXQJVLQGGDV&RUSXVFDOORVXPGDVYHQWURPHGLDOH7HFWXPVRZLHGLHFHUHEHOOlUHQ3HGXQFXOL9RQKLHUDXVHUIROJWHLQH9HUWHLOXQJGHU0LNURJOLDEHUGDVJHVDPWH+LUQJHZHEHVLHKDWGDEHLHLQHDOVDP|ERLGEH]HLFKQHWH0RUSKRORJLHGLHVLFKGXUFKHWZD PJURH=HOOVRPDWD)HKOHQYRQ=HOODXVOlXIHUQHLQHKRKH3UROLIHUDWLRQVUDWHVRZLHDXVJHSUlJWH0LJUDWLRQDXV]HLFKQHW'LHVHZLUG YHUPXWOLFK GXUFK GLH DEVWHUEHQGHQ 1HXURQH HWZD GLH +lOIWH GHU VLFK HQWZLFNHOQGHQ1HUYHQ]HOOHQZHUGHQ DSRSWRWLVFK 0RRUH	7KDQRV  E]Z GXUFK YRQ LKQHQ DEJHJHEHQH&KHPRDWWUDNWRUHQJHOHLWHWXQGJHI|UGHUW'HUGXUFKGLH$SRSWRVHKHUYRUJHUXIHQH=HOOGHEULVZLUGGDQQYRQGHUHLQJHZDQGHUWHQ0LNURJOLDSKDJR]\WLHUWXQGHQ]\PDWLVFKDEJHEDXW
,VW GHU8QWHUJDQJ YRQ1HUYHQ]HOOHQ LP(QWZLFNOXQJVSUR]H DEJHVFKORVVHQ ILQGHW HLQH7UDQVIRUPDWLRQ GHU =HOOHQ LQ LKUH UHLIH UDPLIL]LHUWH )RUP VWDWWZLH HV EHUHLWV YRQ GHO5LR+RUWHJDYHUPXWHW ZXUGH 'LHVH 5DPLIL]LHUXQJ LVW DQDWRPLVFK GXUFK HLQH 9HUULQJHUXQJ GHV 6RPDYROXPHQV HLQH %LOGXQJ DXVJHSUlJWHU 9HU]ZHLJXQJHQ VRJHQDQQWHU 5DPL GLH VLFK EHU HLQ*HELHW YRQPHKU DOV  P HUVWUHFNHQ N|QQHQ VRZLH HLQ VHVVLOHV9HUKDOWHQ JHNHQQ]HLFKQHW'LHVH*HVWDOWlQGHUXQJZLUGDOVWUDQVLWLYHU3UR]HDQJHVHKHQEHLGHU,QWHUPHGLlUVWXIHQDXIWUHWHQ/LQJ	:RQJ3HUU\HWDO
,P JHVXQGHQ DGXOWHQ *HKLUQ NDQQ PDQ QDKH]X DXVVFKOLHOLFK UDPLIL]LHUWH 0LNURJOLD]HOOHQILQGHQ 1HXHUH 8QWHUVXFKXQJHQ PLW JUQHP IOXRUHV]LHUHQGHQ 3URWHLQ *)3 XQG UDGLRDNWLYPDUNLHUWHQ =HOOHQ /DZVRQ HW DO  XQWHUPDXHUQ GLH +\SRWKHVH GD QLFKW QXU GLH3UROLIHUDWLRQVRQGHUQHLQHVWlQGLJH(LQZDQGHUXQJYRQ0RQR]\WHQ LQGDV*HKLUQJHZHEHDXFKEHLLQWDNWHU%OXW+LUQ6FKUDQNH]XP(UKDOWGHU0LNURJOLDSRSXODWLRQEHLWUlJW
 (LQOHLWXQJ 6HLWH
'DV $XIWUHWHQ GHU DP|ERLGHQ 0LNURJOLD LVW QLFKW DXI GHQ =HLWUDXP GHU *HKLUQHQWZLFNOXQJEHVFKUlQNW7ULWWHLQSDWKRORJLVFKHV(UHLJQLVHLQVRZDQGHOQVLFKGLHUDPLIL]LHUWHQ=HOOHQZLHGHULQ LKUH DP|ERLGH )RUP XP 'LHV ZXUGH XD LQ 0RGHOOHQ GHU SHULSKHUHQ )D]LDOLVOlVLRQ.UHXW]EHUJ EHL HUEOLFKHU5HWLQLWLV SLJPHQWRVD DQ5DWWHQ %RN	+DOO  VRZLH EHLWUDXPDWLVFKHU /lVLRQ LQ RUJDQRW\SLVFKHQ .XOWXUHQ GHV HQWRUKLQDOHQ .RUWH[+LSSRNDPSXV%HFKPDQQ	1LWVFK  QDFKJHZLHVHQ %HL 5HVWLWXWLRQ GHV *HZHEHV ILQGHW HLQH PRUSKRORJLVFKH5HWUDQVIRUPDWLRQVWDWW
'LH bQGHUXQJ GHU 0RUSKRORJLH LVW PLW HLQHU 0RGLILNDWLRQ GHV LPPXQRORJLVFKHQ 6WDWXVYHUEXQGHQ 6R NRQQWH EHJOHLWHQG ]X HLQHU 8PZDQGOXQJ GHU UDPLIL]LHUWHQ ]XU DP|ERLGHQ0LNURJOLD HLQH WUDQVLHQWH +RFKUHJXOLHUXQJ GHU $GKlVLRQVPROHNOH 9HU\ /DWH $QWLJHQ 9/$ VRZLH GHV /\PSKR]\WHQIXQNWLRQVDQWLJHQV  /)$ LQ GHQ REHQ HUZlKQWHQ RUJDQRW\SLVFKHQ .XOWXUHQ EHREDFKWHW ZHUGHQ +DLOHU HW DO  'DV ]XU .ODVVH GHU ,QWHJULQHJHK|UHQGH/)$ZHOFKHVKlXILJDXIKlPDWRSRHWLVFKHQ=HOOHQ]X ILQGHQ LVWNDQQ HLQ/LJDQGIU GDV LQWHU]HOOXOlUH $GKlVLRQVPROHNO  ,&$0 VHLQ GDV DXFK RIW DXI QLFKWKlPDWRSRHWLVFKHP*HZHEHJHIXQGHQZHUGHQNDQQ(EHQIDOOVNRQQWHQLP5DKPHQGHUPRUSKRORJLVFKHQ9HUlQGHUXQJHQ QDFK )D]LDOLVOlVLRQ 6WUHLW HW DO  VRZLH QDFK .DLQDW XQG ,VFKlPLHVFKlGLJXQJ )LQVHQ HW DO  HLQH VWlUNHUH ([SUHVVLRQ GHV +DXSWKLVWRNRPSDWLELOLWlWVNRPSOH[HV 0+& GHU .ODVVH , XQG ,, JH]HLJW ZHUGHQ $QWLJHQH GHU .ODVVH , KDEHQ HLQHHOHPHQWDUH%HGHXWXQJIUGLHGXUFK7/\PSKR]\WHQYHUPLWWHOWH=\WRWR[L]LWlW0+&GHU.ODVVH,, VSLHOWHLQH5ROOHEHLGHU$QWLJHQSUlVHQWDWLRQ IU7+HOIHU]HOOHQEHLGHU ,QGXNWLRQGHU$QWLN|USHUSURGXNWLRQ LQ%/\PSKR]\WHQ VRZLHEHL GHU6WLPXODWLRQGHU /\PSKRNLQSURGXNWLRQ GLHGLH0DNURSKDJHQEHLP$EW|WHQLQWUD]HOOXOlUHU0LNURRUJDQLVPHQXQWHUVWW]W2ZHQ
'LHVHEDNWHUL]LGH)XQNWLRQGHU0LNURJOLDZLUGZLHEHLDQGHUHQ0DNURSKDJHQDXFKGXUFKGLH%LOGXQJ YRQ UHDNWLYHQ 6DXHUVWRIIUDGLNDOHQ HUP|JOLFKW 'D]X ZLUG HLQ (Q]\P GLH 1$'3+2[LGDVHDNWLYLHUWGLHEHUGLHLQWUD]HOOXOlUH6SDOWXQJYRQ1$'3+LQ1$'3XQG3URWRQHQHLQ(OHNWURQ IUHLVHW]W GDV EHU GLH =HOOPHPEUDQ YHUVFKREHQ XQG H[WUD]HOOXOlU E]Z LP3KDJRVRPDXIHLQ6DXHUVWRIIPROHNOEHUWUDJHQZHUGHQNDQQ'DGXUFKHQWVWHKHQIUHLH6DXHUVWRIIUDGLNDOHGLH HQ]\PDWLVFK EHU GDV ,QWHUPHGLlUSURGXNW :DVVHUVWRIISHUR[LG EDNWHUL]LGH 6XEVWDQ]HQ ZLH3HUR[\QLWULWRGHU&KORUDPLQHELOGHQ6KDWZHOO	6HJDO
(LQH9RUDXVVHW]XQJIUGLHLQWUD]HOOXOlUH/\VHLVWGLH(QGR]\WRVHGHU0LNURRUJDQLVPHQE]ZGHU=HOOWUPPHU 'LH SKDJR]\WRWLVFKHQ )lKLJNHLWHQ YRQ0LNURJOLD ZXUGH XD LP )D]LDOLVOlVLRQVPRGHOO *UDHEHU HW DO  XQG LP0RGHOO GHU HUEOLFKHQ 3KRWRUH]HSWRUGHJHQHUDWLRQ %RN	+DOOQDFKJHZLHVHQ'DEHLZLUGGDV%DNWHULXPLQHLQ3KDJRVRPHLQJHVFKORVVHQGDVPLW
 (LQOHLWXQJ 6HLWH
HLQHPYRQGHU0LNURJOLDJHELOGHWHQ/\VRVRPLQGHPVLFKEDNWHUL]LGH3URWHLQHXQGGLHEHUHLWVHUZlKQWHQ 6DXHUVWRIIUDGLNDOH EHILQGHQ YHUVFKPLO]W )DNWRUHQ GLH GLH $QODJHUXQJ GHU0LNURJOLD]HOOHQ0DNURSKDJHQDQHLQ%DNWHULXPEHI|UGHUQVLQGQDFK5RRND
 /)$ GDV VLFK DQ E*OXNDQH XQG /LSRSRO\VDFFKDULG /36 HLQHP (QGRWR[LQJUDPQHJDWLYHU%DNWHULHQDQODJHUQNDQQ /HNWLQHDXIGHU2EHUIOlFKHYRQ0LNURJOLD]HOOHQE]ZGHU%DNWHULHQ )F5H]HSWRUHQGLHVLFKPLWDQ%DNWHULHQKDIWHQGHQ$QWLN|USHUQYHUELQGHQ .RPSOHPHQWUH]HSWRUHQ&5XQG S GLH ]X HLQHU2SVRQLHUXQJ GHV %DNWHULXPVIKUHQ%HL $XIWUHWHQ SDWKRORJLVFKHU %HGLQJXQJHQ LP *HKLUQ VLQG 0LNURJOLD]HOOHQ GHVKDOE ]X HLQHUXPIDVVHQGHQ,PPXQDQWZRUWEHIlKLJW ,QWHUDNWLRQYRQ0LNURJOLD]HOOHQPLW1HXURQHQXQG*OLD]HOOHQ
1LFKW HUVW VHLWGHPGLH(UJHEQLVVH GHU 3V\FKRQHXURLPPXQRORJLH HLQH EUHLWHUH5HVRQDQ] LQ GHUZLVVHQVFKDIWOLFKHQ 'LVNXVVLRQ IDQGHQ LVW HV EHNDQQW GD ,PPXQ]HOOHQ LQ HLQHP LQWHQVLYHQ.RQWDNW PLW GHQ VLH XPJHEHQGHQ 3DUHQFK\P]HOOHQ VWHKHQ 'LHV LVW QRWZHQGLJ GD QXU GXUFKVWlQGLJH.RQWUROOHHLQHU5HLKHYRQ3DUDPHWHUQDXVJHVFKORVVHQZHUGHQNDQQGDSDWKRORJLVFKH3UR]HVVHLP*HZHEHDEODXIHQXQGEHL$EZHLFKXQJHQVRIRUWHLQHHQWVSUHFKHQGH,PPXQUHDNWLRQHLQJHOHLWHWZLUG
3ULQ]LSLHOO NDQQ ]ZLVFKHQ GHQ 0LNURJOLD]HOOHQ HLQHUVHLWV XQG GHQ 1HXURQHQ $VWUR]\WHQ XQG2OLJRGHQGUR]\WHQDQGHUHUVHLWVHLQH.RPPXQLNDWLRQDXI]ZHLYHUVFKLHGHQHQ:HJHQVWDWWILQGHQ'LHVH LVW ]XP HLQHQ GXUFK GLUHNWH =HOO=HOO,QWHUDNWLRQ XQG ]XP DQGHUHQ GXUFK 6LJQDOJHEXQJPLWWHOVO|VOLFKHU)DNWRUHQYRUVWHOOEDU9HUPXWOLFKVLQGEHLGH0|JOLFKNHLWHQLQJOHLFKHP8PIDQJDQ GHU SK\VLRORJLVFKHQ XQG SDWKRSK\VLRORJLVFKHQ 5HJXODWLRQ EHWHLOLJW DXFK ZHQQ HLQ]HOQH$XWRUHQGLH5HOHYDQ]HLQHU6HLWHEHWRQHQ
9RQ 6XGR XQG .ROOHJHQ 6XGR HW DO  ZXUGH PLWWHOV ]\WRFKHPLVFKHU XQG VSHNWURSKRWRPHWULVFKHU $QDO\VHQ QDFKJHZLHVHQ GD VLFK GLH 6DXHUVWRIIUDGLNDOSURGXNWLRQ YRQ 0LNURJOLD]HOOHQ GXUFK.RNXOWXUPLW1HXURQHQ HUK|KW 'LHVH =XQDKPHZXUGH HEHQIDOOV EHL =XJDEH YRQQHXURQDOHQ 0HPEUDQIUDJPHQWHQ JHVHKHQ GHU (IIHNW ZDU GXUFK 7U\SVLQ RGHU 1HXUDPLQLGDVHDQWDJRQLVLHUEDU .DPHQ GLH 0LNURJOLDNXOWXUHQ PLW 0HGLXP LQ GHP YRUKHU $VWUR]\WHQ RGHU1HXURQHNXOWLYLHUWZXUGHQ LQ.RQWDNW VRNRQQWHHEHQIDOOVHLQHJHVWHLJHUWH.RQ]HQWUDWLRQYRQ6XSHUR[LGUDGLNDODQLRQHQJHPHVVHQZHUGHQ'LH0LNURJOLD]HOOHQVLQGGHP]XIROJHVRZRKOGXUFK
 (LQOHLWXQJ 6HLWH
]HOOXOlUH%HVWDQGWHLOHGHU1HXURQHQPHPEUDQDOVDXFKGXUFK O|VOLFKH)DNWRUHQGLHYRQ1HXURQHQSURGX]LHUWZHUGHQLQLKUHU,PPXQDQWZRUWPRGXOLHUEDU
(LQH lKQOLFKH 'XDOLWlW NRQQWH DXFK IU GHQ (LQIOX YRQ $VWUR]\WHQ DXI GLH PRUSKRORJLVFKHQ9HUlQGHUXQJHQ6LHYHUVHWDO:LOPVHWDORGHUGLHSKDJR]\WRWLVFKH/HLVWXQJYRQ=DKQHWDO'H:LWWHWDOJH]HLJWZHUGHQ
%HVRQGHUVJXWXQWHUVXFKWLVWGDV=\WRNLQQHW]ZHUNPLWGHPVLFK0LNURJOLD$VWUR]\WHQ1HXURQH(QGRWKHO]HOOHQ XQG 2OLJRGHQGUR]\WHQ JHJHQVHLWLJ EHHLQIOXVVHQ N|QQHQ =\WRNLQH VLQG QLHGHUPROHNXODUH *O\NRSURWHLQH GLH LP 9HUODXI GHU 2UJDQHQWZLFNOXQJ RGHU YRQ (QW]QGXQJVUHDNWLRQHQGDV=HOOYHUKDOWHQPRGXOLHUHQN|QQHQ
,QGHU2QWRJHQHVHVSLHOHQYRUDOOHPGLHNRORQLHVWLPXOLHUHQGHQ)DNWRUHQZLHGHU0DNURSKDJHQNRORQLHVWLPXOLHUHQGH )DNWRU 0&6) GHU *UDQXOR]\WHQ0DNURSKDJHQ NRORQLHVWLPXOLHUHQGH)DNWRU*0&6)XQGGHU*UDQXOR]\WHQNRORQLHVWLPXOLHUHQGH)DNWRU*&6)HLQH5ROOHIUGLH3UROLIHUDWLRQXQG'LIIHUHQ]LHUXQJ,P5DKPHQYRQ(QW]QGXQJVSUR]HVVHQNDQQPDQQDFKLKUHU:LUNXQJ ]ZHL +DXSWJUXSSHQ XQWHUVFKHLGHQ SURLQIODPPDWRULVFK ZLUNHQGH =\WRNLQH ZLH,QWHUIHURQJ ,)1J ,QWHUOHXNLQ ,/RGHU7XPRUQHNURVHIDNWRUD 71)D XQG DQWLLQIODPPDWRULVFKZLUNHQGHZLHWUDQVIRUPLHUHQGH:DFKVWXPVIDNWRUE 7*)E,QWHUOHXNLQ,/RGHU,QWHUOHXNLQ ,/ (UVFKZHUWZLUG GLH %HWUDFKWXQJVZHLVH GHU$XVZLUNXQJ YRQ =\WRNLQHQGXUFK GLH 7DWVDFKH GD VLH VLFK LQ LKUHU )UHLVHW]XQJ RGHU LQ GHU 0HGLDWLRQ LKUHV (IIHNWHVJHJHQVHLWLJEHHLQIOXVVHQN|QQHQ)ROJHQGH:LUNSULQ]LSLHQVLQGEHNDQQW
 GLUHNWH =\WRNLQZLUNXQJ 71)D EHZLUNW DQ 0LNURJOLD]HOOHQ GLH $XVVFKWWXQJ YRQ7*)E &KDRHWDOD $QWDJRQLVPXV ]ZLVFKHQ HLQ]HOQHQ =\WRNLQHQ 7*)E LQKLELHUW GLH /36LQGX]LHUWH)UHLVHW]XQJ YRQ 71)D &KDR HW DO E XQG GLH $NWLYLHUXQJ YRQ0LNURJOLD0DNURSKDJHQGXUFK,)1J /RXJKOLQHWDO 6\QHUJLVPXV YHUVFKLHGHQHU =\WRNLQH 0DNURSKDJHQ ZHUGHQ QXU EHL JOHLFK]HLWLJHU6LJQDOJHEXQJGXUFK,/XQG,)1J YROOVWlQGLJDNWLYLHUW5RRNE'LH,QWHUIHUHQ]]ZLVFKHQGHQ=\WRNLQHQNDQQ]HLWXQGNRQ]HQWUDWLRQVDEKlQJLJVHLQ,Q0LNURJOLDNXOWXUHQZXUGH IU ,/ XQG ,)1J QDFKJHZLHVHQ GD VLH LQ $EKlQJLJNHLW LKUHU .RQ]HQWUDWLRQHQ XQG GHU 5HLKHQIROJH LKUHU $SSOLNDWLRQ DGGLWLY RGHU DQWDJRQLVWLVFK ZLUNHQ N|QQHQ/RXJKOLQ HW DO  'LH *UXQGODJH IU GLH :HFKVHOZLUNXQJ GHU =\WRNLQH OLHJW LQ HLQHUELRFKHPLVFKHQ ,QWHUDNWLRQ YRQ LQWUD]HOOXOlUHQ6LJQDOPROHNOHQ'LHVZXUGH EHLVSLHOVZHLVH IU
 (LQOHLWXQJ 6HLWH
,)1J QDFKJHZLHVHQGDVGXUFKGLH,QGXNWLRQYRQ60$'GHQ6LJQDOZHJYRQ7*)E LQKLELHUW8OORDHWDO 3DWKRSK\VLRORJLVFKH,PSOLNDWLRQHQ
:LH LPYRULJHQ.DSLWHO HUOlXWHUW VLQG=\WRNLQHSULQ]LSLHOO LQGHU/DJH GHQ9HUODXI LPPXQRORJLVFKHU 3UR]HVVH ]X YDULLHUHQ 7DWVlFKOLFK ZXUGH IU HLQH 5HLKH YRQ =\WRNLQHQ HLQH%HWHLOLJXQJ DQ GHU 3DWKRJHQHVH QHXURORJLVFKHU (UNUDQNXQJHQ RGHU GHUHQ 9HUPLWWOXQJ EHU0LNURJOLD]HOOHQ QDFKJHZLHVHQ 8P GHQ WDWVlFKOLFKHQ SDWKRJQRPRQLVFKHQ =XVDPPHQKDQJKHU]XVWHOOHQ LVW HV MHGRFK KlXILJ VFKZLHULJ NDXVDOH XQG NRPSHQVDWRULVFKH (IIHNWH ]XXQWHUVFKHLGHQ
9RP SDWKRSK\VLRORJLVFKHQ 9HUVWlQGQLV DXVJHKHQG LVW HLQH %HWHLOLJXQJ YRQ =\WRNLQHQ DQLQIHNWL|VHQ RGHU DXWRLPPXQRORJLVFKHQ (Q]HSKDORSDWKLHQ VFKOVVLJ %HL 3DWLHQWHQ GLH IU GDVKXPDQH ,PPXQRGHIL]LHQ]YLUXV +,9 SRVLWLY VLQG LVW KlXILJ HLQH 'HPHQ] YRU $XIWUHWHQ GHU,PPXQGHIL]LHQ]]HLFKHQ GLDJQRVWL]LHUEDU ZDV DXI HLQH GLUHNWH 9LUXVZLUNXQJ KLQZHLVW 1HXURSDWKRORJLVFK VLQG ZHGHU YLUDOH 51$ QRFK 3URWHLQH LQ GHQ 1HXURQHQ RGHU $VWUR]\WHQQDFKZHLVEDU VRQGHUQ QXU ZLH HV IU 5HWURYLUHQ W\SLVFK LVW LQ 0LNURJOLD]HOOHQ XQG DQGHUHQ0DNURSKDJHQ*RQ]iOH]6FDUDQR	%DOWXFKGLHEHUGLH&'XQGYHUPXWOLFKDXFKEHUGLH )F5H]HSWRUHQ EHIDOOHQ ZHUGHQ 0RRUH 	 7KDQRV  'HU JHQDXH 0HFKDQLVPXV GHU1HUYHQ]HOOVFKlGLJXQJ LVW QRFK QLFKW JHNOlUW HLQ GLUHNWHU =HOONRQWDNW ]ZLVFKHQ1HXURQHQ XQGLQIL]LHUWHQ0DNURSKDJHQVFKHLQWDEHUQLFKW9RUDXVVHW]XQJIUGDVSDWKRORJLVFKH*HVFKHKHQ]XVHLQ$UWLJDVHWDO'LHVEHVWlUNWGLH9HUPXWXQJGD=\WRNLQHHLQHZLFKWLJH5ROOHLQGHU3DWKRJHQHVHGHU'HPHQ]VSLHOHQ+,9SRVLWLYHGHPHQWH3DWLHQWHQKDEHQHLQHQHUK|KWHQ6SLHJHOYRQ 71)D DOV GHUHQ +DXSWTXHOOH GLH 0LNURJOLD]HOOHQ LGHQWLIL]LHUW ZXUGHQ 6WROO 	 -DQGHU 7LHUH[SHULPHQWHOO NRQQWH QDFKJHZLHVHQ ZHUGHQ GD HLQH 71)DhEHUH[SUHVVLRQ ]XHLQHU9HUVWlUNXQJGHU1HXURGHJHQHUDWLRQXQG]XVFKZHUHQQHXURORJLVFKHQ'HIL]LWHQIKUW(LQDQGHUHU NOLQLVFKHU +LQZHLV IU GLH %HWHLOLJXQJ YRQ =\WRNLQHQ LVW GLH %HREDFKWXQJ GD EHL3DWLHQWHQPLW+,9EHGLQJWHU'HPHQ]HLQHHUK|KWH.RQ]HQWUDWLRQYRQ7*)E LP6HUXPXQGLP/LTXRUQDFKJHZLHVHQZXUGH
(LQH LPPXQRORJLVFK YHUPLWWHOWH 3DWKRJHQHVH ZLUG HEHQIDOOV IU GLH 0XOWLSOH 6NOHURVH 06YHUPXWHW%HLGHUH[SHULPHQWHOOHQ$XWRLPPXQHQ]HSKDOLWLV($(GHP7LHUPRGHOOGHU06ZLUGQDFK 3UlVHQWDWLRQ GHV 0\HOLQV DOV $QWLJHQ LQ HLQHP HUVWHQ 6FKULWW HLQH 7=HOOLQILOWUDWLRQEHREDFKWHW GLH ]X HLQHU 0LNURJOLD0DNURSKDJHQDNWLYLHUXQJ IKUW 'LH $XVELOGXQJ HLQHVNOLQLVFKHQ.UDQNKHLWVELOGHVLVWQXU]XEHREDFKWHQZHQQGLH/\PSKR]\WHQXQG0LNURJOLD]HOOHQ
 (LQOHLWXQJ 6HLWH
GHQ JOHLFKHQ 0+&7\S DXIZHLVHQ VR GD HLQH 5HVWLPXODWLRQ GHU 7/\PSKR]\WHQ GXUFK0LNURJOLDLP*HKLUQYHUPXWHWZLUG6WROO	-DQGHU2EGHUH[SHULPHQWHOOHQ$XWRLPPXQHQ]HSKDOLWLVWDWVlFKOLFKGHUVHOEHSDWKRSK\VLRORJLVFKH0HFKDQLVPXVZLHGHU06]XJUXQGHOLHJWLVW DXIJUXQG GHU EHREDFKWHWHQ 8QWHUVFKLHGH QLFKW JHVLFKHUW 6R ZXUGHQ HUK|KWH 6SLHJHO YRQ7*)E EHL GHU ($( JHIXQGHQ .ULHJOVWHLQ HW DO  EHL DNWLYHQ06/lVLRQHQ MHGRFK LP*HJHQVDW] ]X ,/ ,)1J RGHU 71)D YHUPLQGHUWH 6HUXPNRQ]HQWUDWLRQHQ 6DUFKLHOOL HW DO0RQR]\WHQYRQ3DWLHQWHQPLW06]HLJWHQXQWHU LQYLWUR %HGLQJXQJHQQDFK=XJDEHYRQ7*)E HLQH YHUPLQGHUWH 6HNUHWLRQ GHU SURLQIODPPDWRULVFKHQ =\WRNLQH ,)1J 71)D 71)EXQG ,/ 3UDWW 	 0F3KHUVRQ  (LQ ZHLWHUHU +LQZHLV DXI GLH SURWHNWLYH )XQNWLRQ YRQ7*)E LVWGLH7DWVDFKHGD3DWLHQWHQPLWPXOWLSOHU6NOHURVHHLQHZHLWHUH(UK|KXQJGHU6HUXPNRQ]HQWUDWLRQHQYRQ7*)E XQWHUHUIROJUHLFKHU7KHUDSLHPLW,QWHUIHURQE DXIZLHVHQ1LFROHWWLHWDO,P*HJHQVDW]GD]XVWHKHQ6WXGLHQGLHQDFK%HHLQIOXVVXQJYRQ=\WRNLQHQZLH,)1JRGHU71)D NHLQHQ(IIHNWDXIGHQNOLQLVFKHQ9HUODXIGHU06IHVWVWHOOHQNRQQWHQ$QWHO'HQQRFKVFKHLQWGLH0RGXODWLRQYRQ=\WRNLQHQHLQHUIROJYHUVSUHFKHQGHU$QVDW]LQGHU7KHUDSLHGHU06 ]X VHLQ GHQQ GLH JHQWHFKQLVFKH$XVVFKDOWXQJ GHV71)D5H]HSWRUV RGHU YRQ 71)DVHOEVW NDQQ GLH $SRSWRVH YRQ 7/\PSKR]\WHQ YHUPLQGHUQ VR GD GLH $NWLYLHUXQJ GLHVHU6LJQDONDVNDGH HLQH 9HUPLQGHUXQJ GHU LP *HKLUQ DNWLYHQ /\PSKR]\WHQ EHZLUNHQ N|QQWH%DFKPDQQHWDO
$XFKEHL(UNUDQNXQJHQEHLGHQHQGHU LQIODPPDWRULVFKH(LQIOX DXIGDV.UDQNKHLWVJHVFKHKHQQLFKWRGHUQXUVHNXQGlUDQJHQRPPHQZHUGHQN|QQHQVSLHOWGDV=\WRNLQQHW]ZHUNLQ=XVDPPHQKDQJ PLW 0LNURJOLD]HOOHQ HLQH 5ROOH 6R ZHUGHQ GLH 3ULRQHQNUDQNKHLWHQ GHUHQ EHNDQQWHVWH9HUWUHWHUGLHVSRQJLIRUPH(Q]HSKDORSDWKLH%6(XQGGLH&UHXW]IHOG-DNRE.UDQNKHLWVLQGYRQ*O\NRSURWHLQHQ ZLH ]% 3U36F YHUXUVDFKW LQ ZHOFKH GDV SK\VLRORJLVFKHUZHLVH LQ 1HXURQHQYRUKDQGHQH 3URWHLQ 3U3F XPJHZDQGHOW ZLUG 2E GLH .UDQNKHLW GXUFK GHQ 9HUOXVW GHU QLFKWEHNDQQWHQ )XQNWLRQ YRQ 3U3F RGHU GXUFK SDWKRSK\VLRORJLVFKH 9RUJlQJH GHU 0XWDQWH 3U36FDXVJHO|VW ZLUG LVW QRFK QLFKW KLQUHLFKHQG JHNOlUW *HZL LVW MHGRFK GD PDQ QHXURQDOH6FKlGLJXQJHQGXUFKGDVGHYLDQWH*O\NRSURWHLQQLFKWDOOHLQ MHGRFK LQ.RNXOWXUPLW0LNURJOLD]HOOHQDXVO|VHQNDQQ%URZQ	.UHW]VFKPDU(EHQVRVLFKHULVWDXFKGDVRZRKOSURDOVDXFKDQWLLQIODPPDWRULVFKH=\WRNLQHZLH,/71)D,/XQG7*)E HUK|KWHP51$1LYHDXVDXIZHLVHQ%HVRQGHUVDXIIlOOLJ LVWGDEHLGDHUK|KWH.RQ]HQWUDWLRQHQYRQ7*)E NRORNDOLVLHUWVLQGPLWGHQ3ULRQSURWHLQDEODJHUXQJHQ%DNHUHWDO
 (LQOHLWXQJ 6HLWH
$EODJHUXQJHQ HLQHV 3URWHLQV E$P\ORLG GDV DXV GHP DP\ORLG SUHFXUVRU SURWHLQ $33JHELOGHW ZLUG VSLHOHQ DXFK EHL GHU VHQLOHQ 'HPHQ] YRP $O]KHLPHUW\S HLQH 5ROOH 'LHVHVE$P\ORLG ZLUG EHU HLQHQ 5H]HSWRU DXIJHQRPPHQ XQG NDQQ YRQ GHQ0LNURJOLD]HOOHQ QLFKWGHJUDGLHUW ZHUGHQ )U HLQH 5HLKH YRQ LPPXQRORJLVFKHQ 0DUNHUQ ZLH 0+& .ODVVH ,,)FJ5H]HSWRUHQ XQG ,QWHJULQH ZXUGH HLQH +RFKUHJXODWLRQ QDFK ([SRVLWLRQ GHU 0LNURJOLD PLWE$P\ORLG QDFKJHZLHVHQ $XFK =\WRNLQH ZLH ,/ XQG 71)D ZHUGHQ YHUVWlUNW JHELOGHW*RQ]iOH]6FDUDQR	%DOWXFK:HLWHUH%HREDFKWXQJHQVWW]HQGLH7KHVHGD7*)E HLQHZLFKWLJH5ROOHLQGHU3DWKRJHQHVHGLHVHU.UDQNKHLWVSLHOW7*)E ZDULP6HUXPXQGLP/LTXRUFHUHEURVSLQDOLV YRQ$O]KHLPHUSDWLHQWHQ HUK|KW &KDR HW DO F0LNURJOLD XQG$VWUR]\WHQKDEHQ EHL $O]KHLPHUSDWLHQWHQ HLQH HUK|KWH .RQ]HQWUDWLRQ YRQ 7*)E LP 9HUJOHLFK ]XU.RQWUROOJUXSSH)ODQGHUVHWDO ,PWLHUH[SHULPHQWHOOHQ0RGHOOPLWHLQHUhEHUH[SUHVVLRQYRQ7*)E NRQQWHVRZRKOHLQHYHUPHKUWH$EODJHUXQJYRQE$P\ORLG)ODQGHUVHWDODOVDXFK HLQH YHUVWlUNWH 3URGXNWLRQ GHV 9RUOlXIHUSURWHLQV $33 LQ $VWUR]\WHQ IHVWJHVWHOOW ZHUGHQ0DWWVRQHWDO'HU]HLWOLFKH9HUODXIGLHVHU(UVFKHLQXQJHQOlWGLH9HUPXWXQJ]XGDHVVLFK EHL GHU $P\ORLGDEODJHUXQJ XP HLQHQ VHNXQGlUHQ 3UR]H LQ %H]XJ DXI HLQ QRFK QLFKWHUNDQQWHV$JHQVKDQGHOW,QWHUHVVDQWHUZHLVHZXUGH]XPLQGHVWLQYLWUR JH]HLJWGD7*)E HLQHQSURWHNWLYHQ(IIHNWDXIGLHQHXURQDOH6FKlGLJXQJGXUFKE$P\ORLGKDW
%HL LVFKlPLVFKHQ6FKlGLJXQJHQ ULFKWHW VLFKGLH$XIPHUNVDPNHLWPLWWOHUZHLOHYHUVWlUNW GDUDXIGLH 9RUJlQJH LQ GHU 3HQXPEUD EHVVHU ]X YHUVWHKHQ XP GDUDXV WKHUDSHXWLVFKH ,PSOLNDWLRQHQDEOHLWHQ]XN|QQHQ(LQZHVHQWOLFKHU)DNWRU IUGLH$XVELOGXQJGHU3HQXPEUDLQIODPPDWLRQ LVWGLH 5HNUXWLHUXQJ SHULSKHUHU 0DNURSKDJHQ 'LHVH ZDQGHUQ GXUFK DVWUR]\WlUH =\WRNLQHDQJHORFNWLQGDVLVFKlPLVFKH*HELHWPLWHLQHU]HLWOLFKHQ9HU]|JHUXQJYRQGUHLELVVHFKV7DJHQHLQ 6FKURHWHU HW DO  (V NDQQ DOV JHVLFKHUW DQJHVHKHQ ZHUGHQ GD =\WRNLQH HLQHQHQWVFKHLGHQGHQ (LQIOX DXI GLH *U|H GHU 3HQXPEUD XQG GDV $XVPD GHV OHW]WHQGOLFKQHNURWLVFKHQ*HELHWHVKDEHQ$VWUR]\WHQYRQJHQWHFKQLVFKYHUlQGHUWHQ0lXVHQEHLGHQHQGHU71)D5H]HSWRUQLFKWH[SULPLHUWZLUG]HLJWHQQDFKWUDQVLHQWHU,VFKlPLHNHLQH$XIIlOOLJNHLWHQ0LNURJOLD]HOOHQ GLHVHU7LHUHZDUHQLP9HUJOHLFK]X.RQWUROOWLHUHQZHQLJHUDNWLYLHUWGDIUZDUGLHQHXURQDOH6FKlGLJXQJGHXWOLFKZHLWHUDXVJHGHKQW6WROO	-DQGHU'LH([SUHVVLRQYRQP51$IU7*)ELQVEHVRQGHUHYRQGHPVRQVWLQDGXOWHQ*HKLUQHQNDXPYRUKDQGHQHQ7*)E]HLJW LP LVFKlPLVFKHQ $UHDO QDFK WUDQVLHQWHU ,VFKlPLH HLQHQ GHXWOLFKHQ $QVWLHJ GHU VHLQ0D[LPXP]XGHP=HLWSXQNWKDWZHQQGLH0DNURSKDJHQEHJLQQHQHLQ]XZDQGHUQ'LHSURWHNWLYH)XQNWLRQGLHVHV$QVWLHJVDQ7*)E ]HLJWHVLFKLQ([SHULPHQWHQLQGHQHQVLFKQDFK%HKDQGOXQJ
 (LQOHLWXQJ 6HLWH
PLW 7*)E YRU GHU ,VFKlPLH HLQH 9HUNOHLQHUXQJ GHV QHNURWLVFKHQ *HELHWHV XQG HLQH9HUPLQGHUXQJ GHU $VWURJOLDQDUEH ]HLJWH .ULHJOVWHLQ HW DO  'HU WKHUDSHXWLVFKH 1XW]HQGLHVHU(UNHQQWQLVVHEHGDUIQRFKHLQHU(YDOXDWLRQ
$OV8UVDFKHYRQ(UNUDQNXQJHQZXUGHQDXFKPHLVWJHQHWLVFKEHGLQJWH'HIHNWHDQ3URWHLQHQGLH ,RQHQNDQlOH RGHU PHPEUDQVWlQGLJH (Q]\PH VLQG EHVFKULHEHQ (LQ %HLVSLHO LVW GLHFKURQLVFKH *UDQXORPDWRVH 3DWLHQWHQ PLW GLHVHU (UNUDQNXQJ N|QQHQ HLQ 7HLOSURWHLQ GHU1$'3+2[LGDVH EHL GHU ;FKURPRVRPDO YHUHUEWHQ )RUP GDV PHPEUDQVWlQGLJH 3URWHLQJSSKR[QLFKWV\QWKHWLVLHUHQ'DGXUFKN|QQHQNHLQH6DXHUVWRIIUDGLNDOHSURGX]LHUWZHUGHQXQGGHUPLWGHU1$'3+2[LGDVHYHUEXQGHQH3URWRQHQNDQDOLVWQLFKWDNWLYLHUEDU%iQILHWDO'D HLQ +DXSWWHLO GHU XQVSH]LILVFKHQ $EZHKU ZLH EHUHLWV LQ .DSLWHO  HUZlKQW YRQ GHUEDNWHUL]LGHQ:LUNXQJGHULQ0LNURJOLDXQGDQGHUHQ,PPXQ]HOOHQVWDWWILQGHQGHQ3URGXNWLRQYRQ6DXHUVWRIIUDGLNDOHQJHOHLVWHWZLUG LVWGLH)ROJHHLQHUFKURQLVFKHQ*UDQXORPDWRVHHLQH ,PPXQVFKZlFKH GLH VLFK NOLQLVFK LQ KlXILJHQ ,QIHNWLRQHQ PHLVW YHUXUVDFKW GXUFK 6WDSK\ORNRNNXVDXUHXVXQGJUDPQHJDWLYH%DNWHULHQDQYHUVFKLHGHQHQ2UJDQV\VWHPHQPDQLIHVWLHUW ,RQHQNDQlOHLQ0LNURJOLD]HOOHQ
,RQHQNDQlOH KDEHQ QHEHQ DQGHUHQ 7UDQVSRUWPHFKDQLVPHQ EHU GLH =HOOPHPEUDQ GHP]XIROJHHLQH$XVZLUNXQJDXIGLH ,PPXQDQWZRUWZDV LQ YLWUR XQG LQ YLYR QDFKJHZLHVHQZXUGH(V LVWGHVKDOE IU GDV 9HUVWlQGQLV GHU SDWKRSK\VLRORJLVFKHQ 9RUJlQJH LP *HKLUQ QRWZHQGLJ GLH,RQHQNDQlOHGHU0LNURJOLDXQGLKUH)XQNWLRQHQIUGLHVH=HOOHQ]XXQWHUVXFKHQ
0DQ NDQQ ,RQHQNDQlOH QDFK YHUVFKLHGHQHQ *HVLFKWVSXQNWHQ NODVVLIL]LHUHQ QDFK GHU $UW GHV6WLPXOXV DXI GHQ VLFK GLH .DQlOH |IIQHQ QDFK GHU $UW GHU ,RQHQ GLH GXUFK GHQ .DQDOKLQGXUFKJHODVVHQ ZHUGHQ RGHU QDFK NLQHWLVFKHQ *HVLFKWVSXQNWHQ ,Q 0LNURJOLD]HOOHQ ZXUGHQPLWWHOV HOHNWURSK\VLRORJLVFKHU0HWKRGHQ ELVKHU ,RQHQNDQlOH EHVFKULHEHQ GLH VHOHNWLY . +1D&D XQG&O OHLWHQ N|QQHQ (LQLJH(LJHQVFKDIWHQ GLHVHU.DQlOH VLQG LQ 7DEHOOH  VLHKH6HLWHDXIJHIKUW$XIJUXQGGHUYHUPXWHWHQ+HUNXQIWGHU0LNURJOLD]HOOHQLVWHVQLFKWYHUZXQGHUOLFK GD ]XPLQGHVW GLH .DQDOW\SHQ ]X HLQHP +DXSWDQWHLO PLW GHQHQ GHU0DNURSKDJHQ0RQR]\WHQEHUHLQVWLPPHQ
(LQ *URWHLO GHU YHU|IIHQWOLFKWHQ $UEHLWHQ KDW VLFK PLW GHU $QDO\VH YRQ .DOLXPNDQlOHQEHVFKlIWLJW$QVSDQQXQJVDNWLYLHUWHQ.DOLXPNDQlOHQZXUGHQHLQZlUWVJOHLFKULFKWHQGHDXVZlUWVJOHLFKULFKWHQGHXQG+(5*lKQOLFKH..DQlOHEHVFKULHEHQ
 (LQOHLWXQJ 6HLWH
(LQZlUWV JOHLFKULFKWHQGH .DOLXPNDQlOH ZXUGHQ XQWHU LQ YLWUR %HGLQJXQJHQ LQ YHUVFKLHGHQHQ6SH]LHV LQ+LUQVFKQLWWSUlSDUDWHQ VRZLH LQ =HOOOLQLHQZLH GHU %9 QDFKJHZLHVHQ:LH HV IUHLQZlUWV JOHLFKULFKWHQGH .DQlOH W\SLVFK LVW HUK|KW VLFK GLH 2IIHQZDKUVFKHLQOLFKNHLW PLW]XQHKPHQGHU +\SHUSRODULVDWLRQ 'DV 6FKZHOOHQ VRZLH GDV 8PNHKUSRWHQWLDO ZLUG PLW GHU(UK|KXQJGHUH[WUD]HOOXOlUHQVRZLHGHU9HUULQJHUXQJGHULQWUD]HOOXOlUHQ.DOLXPNRQ]HQWUDWLRQ]XSRVLWLYHUHQ:HUWHQ YHUVFKREHQ =XU =HLW LVW IU PLNURJOLDOH HLQZlUWV JOHLFKULFKWHQGH .DOLXPNDQlOH NHLQ VSH]LILVFKHU ,QKLELWRU EHNDQQW DQ .DWLRQHQ GLH LP PLNURPRODUHQ %HUHLFK HLQH%ORFNDGH KHUYRUUXIHQ N|QQHQ VWHKHQ %DULXP XQG &lVLXP ]XU 9HUIJXQJ GLH GHQ 1DFKWHLOKDEHQDXFKDQGHUH.DQlOH]XEHHLQIOXVVHQ1|UHQEHUJHWDO:HQQPDQGLH(LJHQVFKDIWHQGHV HLQZlUWV JOHLFKULFKWHQGHQ .DOLXPNDQDOV EHWUDFKWHW VR lKQHOW HU DP HKHVWHQ GHP .DQDO.LUGHUYRQ0DXVPDNURSKDJHQNORQLHUWZXUGH(VEHVWHKWLQGHU/LWHUDWXU(LQLJNHLWGDUEHUGD GLHVH HLQZlUWV JOHLFKULFKWHQGHQ .DQlOH DQ GHU $XIUHFKWHUKDOWXQJ GHV 0HPEUDQSRWHQWLDOVHQWVFKHLGHQGEHWHLOLJWVLQG9LVHQWLQHWDO
+(5*lKQOLFKH .DOLXPNDQlOH ZXUGHQ ELVKHU QXU DQ HLQHU =HOOOLQLH YRQ 5DWWHQPLNURJOLDQDFKJHZLHVHQ 'LHVHU .DQDOW\S HULQQHUW DXIJUXQG VHLQHV 6WURPELOGHV VWDUN DQ HLQZlUWVJOHLFKULFKWHQGH.DOLXPNDQlOHZHLVW LP*HJHQVDW]]XGLHVHQMHGRFKHLQHDXVJHVSURFKHQ UDSLGH,QDNWLYLHUXQJDXI'DVSKDUPDNRORJLVFKH3URILOPLWHLQHUUHODWLYHQ,QVHQVLWLYLWlWJHJHQEHU%DXQG &V MHGRFK HLQHU %ORFNLHUEDUNHLW GXUFK ( LQ PLNURPRODUHU .RQ]HQWUDWLRQ ZHLVHQHEHQIDOOVDXIHLQHQGHXWOLFKDQGHUHQ.DQDOW\SKLQ=KRXHWDO'DGHUELVKHULJH1DFKZHLVQXU LQ HLQHU =HOOOLQLH JHOXQJHQ LVW XQG XQWHU SK\VLRORJLVFKHQ ,RQHQNRQ]HQWUDWLRQHQ GLH6WURPDPSOLWXGHQ VHKU JHULQJ VLQG LVW GLH SK\VLRORJLVFKH %HGHXWXQJ GLHVHU .DQlOH VWDUNDQ]X]ZHLIHOQ(VJLEW MHGRFK+LQZHLVHGDUDXIGDlKQOLFKH.DQlOHDQ3UROLIHUDWLRQVSUR]HVVHQPDOLJQHU *HZHEH EHWHLOLJW VLQG VR GD +(5*lKQOLFKH .DQlOH YLHOOHLFKW HLQH SDWKRSK\VLRORJLVFKH%HGHXWXQJKDEHQ
$XVZlUWV JOHLFKULFKWHQGH.DOLXPNDQlOH NRQQWHQ LQ YLWUR DQ =HOONXOWXUPRGHOOHQ YHUVFKLHGHQHU6SH]LHV LQ +LUQVFKQLWWSUlSDUDWHQ XQG LQ =HOOOLQLHQ QDFKJHZLHVHQ ZHUGHQ 'DV 6FKZHOOHQSRWHQWLDOOLHJWEHLHWZD± P9'LH2IIHQZDKUVFKHLQOLFKNHLWGHU.DQlOHHUK|KWVLFKPLW]XQHKPHQGHU'HSRODULVDWLRQZREHL VLFK GDPLW DXFK GLH=HLWNRQVWDQWHQ GHU$NWLYLHUXQJ XQG ,QDNWLYLHUXQJ GHV .DQDOV YHUULQJHUQ 1HEHQ GHU ]HLWDEKlQJLJHQ ,QDNWLYLHUXQJ GLH HLQHU 17\S,QDNWLYLHUXQJHQWVSULFKWLVWHLQH&7\S,QDNWLYLHUXQJ]XEHREDFKWHQGLHVLFKLQHLQHU$EQDKPHGHU6WURPDPSOLWXGHEHL UHSHWLWLYHU'HSRODULVDWLRQ ]HLJW 1|UHQEHUJ HW DO $XIJUXQGGHUNLQHWLVFKHQ XQG SKDUPDNRORJLVFKHQ (LJHQVFKDIWHQ LVW GHU LQ 0LNURJOLD]HOOHQ QDFKJHZLHVHQH.DQDO GHP NORQLHUWHQ .DQDO .Y DP lKQOLFKVWHQ 'LH $XVZlUWVVWU|PH LQ 0LNURJOLD]HOOHQ
 (LQOHLWXQJ 6HLWH
N|QQHQ GXUFK9HUlQGHUXQJ GHU LQWUD]HOOXOlUHQ .DO]LXPNRQ]HQWUDWLRQ 1|UHQEHUJ HW DO GXUFK $NWLYLHUXQJ GHU 3URWHLQNLQDVH & 9LVHQWLQ 	 /HYL  RGHU GXUFK0RGLILNDWLRQ GHVH[WUD EH]LHKXQJVZHLVH LQWUD]HOOXOlUHQ S+:HUWHV (GHU	+HLQHPDQQ  GLUHNWPRGXOLHUWZHUGHQ 'LH ]X GLHVHQ 3KlQRPHQHQ YHU|IIHQWOLFKWHQ (UJHEQLVVH VLQG LQ VLFK QLFKW NRQVLVWHQWYHUPXWOLFK VSLHOHQ XQWHUVFKLHGOLFKH9HUVXFKVEHGLQJXQJHQ HLQH5ROOH IU GLH XQWHUVFKLHGOLFKHQ5HVXOWDWH'DV([SUHVVLRQVQLYHDXGHUDXVZlUWVJOHLFKULFKWHQGHQ.DOLXPNDQlOHZLUGGXUFKHLQH5HLKHYRQ=\WRNLQHQEHHLQIOXW'XUFKSURLQIODPPDWRULVFKH6WRIIHZLH,)1J 1|UHQEHUJHWDO *0&6) (GHU HW DO  RGHU =HOOZDQGEHVWDQGWHLOH JUDPSRVLWLYHU 'UDKHLP HW DOEH]LHKXQJVZHLVHJUDPQHJDWLYHU%DNWHULHQ /361|UHQEHUJ HW DO NDQQ LQ0LNURJOLD]HOOHQ HLQH YHUPHKUWH ([SUHVVLRQ GLHVHU ,RQHQNDQlOH LQGX]LHUW ZHUGHQ 'LH IXQNWLRQHOOH%HGHXWXQJGLHVHU.DQlOHPXIU0LNURJOLD]HOOHQQRFKQDFKJHZLHVHQZHUGHQ(VJLEW+LQZHLVHDXV DQGHUHQ=HOOW\SHQ GDGLHVH ,RQHQNDQlOH DQGHU$XIUHFKWHUKDOWXQJ HLQHV QHJDWLYHQ0HPEUDQSRWHQWLDOVQDFK'HSRODULVDWLRQ1|UHQEHUJHW DODQGHU3UROLIHUDWLRQ'H&RXUVH\HWDOXQGDQGHU9ROXPHQUHJXODWLRQ'HXWVFK	&KHQYRQ,PPXQ]HOOHQEHWHLOLJWVLQG
.DO]LXPDEKlQJLJH .DOLXPNDQlOH ZXUGHQ LQ 0LNURJOLD]HOOHQ YHUVFKLHGHQHU 6SH]LHV DOVVSDQQXQJVXQDEKlQJLJH XQG DEKlQJLJH .DQDOW\SHQ EHVFKULHEHQ 'LH EHLGHQ .DQlOH XQWHUVFKHLGHQ VLFK QHEHQ GHU 6SDQQXQJVVHQVLWLYLWlW DXFK LP SKDUPDNRORJLVFKHQ 3URILO XQG LQ GHU(LQ]HONDQDOOHLWIlKLJNHLW 'HU VSDQQXQJVXQDEKlQJLJH .DQDOW\S (GHU HW DO  lKQHOW DPVWlUNVWHQGHPNORQLHUWHQ.DQDOK6.-RLQHUHWDOZlKUHQGGHUVSDQQXQJVDEKlQJLJH7\S0F/DUQRQHWDOGHP]XHUVWDXV'URVRSKLODNORQLHUWHQ6OR.DQDO]XHQWVSUHFKHQVFKHLQW$GHOPDQ HW DO  9HUPXWOLFK ZHUGHQ EHLGH .DQDOW\SHQ LQ 0LNURJOLD]HOOHQ H[SULPLHUW8QWHUVXFKXQJHQ]XU)XQNWLRQXQG5HJXODWLRQGLHVHU.DQlOHVWHKHQQRFKDXV
(LQHZHLWHUH.ODVVHYRQ.DOLXPNDQlOHQGLHGXUFKLQWUD]HOOXOlUH/LJDQGHQDNWLYLHUWZHUGHQVLQGGLH IU3HUWXVVLVWR[LQ VHQVLWLYHQ*3URWHLQDNWLYLHUWHQ.DOLXPNDQlOH ,OVFKQHU HW DO  6LHVLQG GXUFK =XJDEH YRQ QLFKW K\GUROLVLHUEDUHP *XDQRVLQWULSKRVSKDW *73 DNWLYLHUEDU DOVSK\VLRORJLVFKH 6WLPXOL NRPPHQ $GHQRVLQWULSKRVSKDW $73 .RPSOHPHQWIDNWRU &D XQG71)D LQ%HWUDFKWGLHLQYLWUR GLHVH.DOLXPNDQlOHLQ0LNURJOLDDNWLYLHUHQNRQQWHQ'LHSK\VLRORJLVFKH RGHU SDWKRSK\VLRORJLVFKH %HGHXWXQJ GHU *3URWHLQDNWLYLHUWHQ .DOLXPNDQlOH EHGDUIQRFKZHLWHUHU)RUVFKXQJ
6SDQQXQJVDEKlQJLJH3URWRQHQNDQlOHVSLHOHQZLHLQ.DSLWHO XQG EHUHLWVHUOlXWHUWZXUGHHLQHZLFKWLJH5ROOHIUGDV$XIUHFKWHUKDOWHQGHU+RP|RVWDVHGHU0LNURJOLD]HOOHQZlKUHQGGHVUHVSLUDWRULVFKHQ%XUVWV EHL GHP GLH IUHLHQ 6DXHUVWRIIUDGLNDOH JHELOGHWZHUGHQ =XU =HLW LVW LQ
 (LQOHLWXQJ 6HLWH
0LNURJOLD]HOOHQ QXU GHU ÄNODVVLVFKH³ 3URWRQHQNDQDO QDFKJHZLHVHQ ZRUGHQ (U LVW LQ VHLQHQNLQHWLVFKHQ(LJHQVFKDIWHQVWDUNYRPS+*UDGLHQWHQEHUGHU=HOOPHPEUDQDEKlQJLJ%HLHLQHPS+8QWHUVFKLHG YRQ  DNWLYLHUW GHU+.DQDO DE HLQHP6FKZHOOHQSRWHQWLDO YRQ ± P9PLWHLQHU ODQJVDPHQ$NWLYLHUXQJVNLQHWLN(UK|KXQJGHV H[WUD]HOOXOlUHQEH]LHKXQJVZHLVH9HUULQJHUXQJGHV LQWUD]HOOXOlUHQS+:HUWHV IKUW]XHLQHU9HUVFKLHEXQJGHV6FKZHOOHQSRWHQWLDOVVRZLHGHU J9.XUYH ]X QHJDWLYHUHQ 3RWHQWLDOHQ =XU ,QKLELWLRQ GLHVHV +.DQDOV VWHKHQ QXU SRO\YDOHQWH.DWLRQHQ=Q&G/D1L XQGDQGHUH]XU9HUIJXQJGLHLKUH:LUNXQJEHUHLWVLPPLNURPRODUHQ%HUHLFKHQWIDOWHQ.OHHHWDO9HUPXWOLFKJLEWHVLQ0LNURJOLDQHEHQGLHVHP3URWRQHQNDQDOQRFKHLQHQZHLWHUHQ7\SZLHHULQ(RVLQRSKLOHQEHVFKULHEHQZXUGH%iQILHWDO )XQNWLRQHOO GLHQW GHU 3URWRQHQNDQDO ]XPLQGHVW LQ 1HXWURSKLOHQ ]XU ([WUXVLRQ GHUZlKUHQG GHV UHVSLUDWRULVFKHQ %XUVWV DQIDOOHQGHQ VDXUHQ 9DOHQ]HQ GLH DXI GLHVH :HLVH RKQH(QHUJLHYHUEUDXFK DXV GHP ,QWUD]HOOXOlUUDXP YHUVFKREHQ ZHUGHQ N|QQHQ 3RWHQ]LHUW ZHUGHQNDQQ GLH /HLVWXQJ GHU 3URWRQHQNDQlOH GXUFK $UDFKLGRQVlXUH ZHOFKH GLH 6WU|PH GXUFKVSDQQXQJVDNWLYLHUWH3URWRQHQNDQlOHYHUVWlUNW'H&RXUVH\	&KHUQ\'D$UDFKLGRQVlXUHHLQ,QIODPPDWLRQVPHGLDWRULVWVFKHLQWGLHVHU(IIHNWSDWKRSK\VLRORJLVFKVLQQYROO]XVHLQ
6SDQQXQJVDNWLYLHUWH 1DWULXPNDQlOH GLH VHQVLWLY JHJHQEHU 7HWURGRWR[LQ ZDUHQ ZXUGHQ LQ0LNURJOLD GHV 0HQVFKHQ XQG GHU 5DWWHQ QDFKJHZLHVHQ ,Q *DQ]]HOODEOHLWXQJHQ NRQQWHQ GLH6WU|PHDEHLQHP6FKZHOOHQSRWHQWLDOYRQ± P9DXVJHO|VWZHUGHQXQG]HLFKQHWHQ VLFKGXUFKHLQH lXHUVW VFKQHOOH $NWLYLHUXQJV XQG ,QDNWLYLHUXQJVNLQHWLN DXV ,Q HLQHU 6WXGLH NRQQWH HLQ]HLWOLFKHU =XVDPPHQKDQJ ]ZLVFKHQ GHP $XIWUHWHQ GHU 1D.DQlOH XQG GHP 5DPLILNDWLRQVSUR]H GHU0LNURJOLD KHUJHVWHOOWZHUGHQ 6FKPLGWPD\HU HW DO  (LQ GLUHNWHU (LQIOX DXIGHQ 5DPLILNDWLRQVSUR]H LVW MHGRFK HQWZHGHU QLFKW JHJHEHQ RGHU GLH )XQNWLRQ GHU 1DWULXPNDQlOH NDQQ GXUFK DQGHUH 0HFKDQLVPHQ NRPSHQVLHUW ZHUGHQ GD HLQH .DQDOLQKLELWLRQ PLW7HWURGRWR[LQGLH5DPLIL]LHUXQJGHU0LNURJOLDQLFKWYHUKLQGHUQNRQQWH(GHUHWDO
=ZHL $UWHQ YRQ .DO]LXPNDQlOHQ ZXUGHQ LQ 0LNURJOLD EHVFKULHEHQ 6SDQQXQJVDNWLYLHUWH&D.DQlOH lKQHOQ VHKU GHP /7\S VLH N|QQHQ GXUFK %$< .  JH|IIQHW XQG GXUFK1LIHGLSLQ XQG9HUDSDPLO EORFNLHUW ZHUGHQ (LQ VHKU DXVJHSUlJWHV 5XQGRZQ3KlQRPHQ NHQQ]HLFKQHW GLHVH .DQlOH &ROWRQ HW DO  (LQH DQGHUHU 7\S YRQ .DO]LXPNDQlOHQ GHU QDFK(QWOHHUXQJGHULQWUD]HOOXOlUHQ.DO]LXPVSHLFKHU|IIQHWVLQGGLH&5$&.DQlOHFDOFLXPUHOHDVHDFWLYDWHGFDOFLXPFKDQQHO'LHVHULP6HNXQGHQEHUHLFKDNWLYLHUHQGH.DQDOW\SZXUGHVRZRKOPLWGHU3DWFK&ODPS7HFKQLNDOVDXFKPLW,PDJLQJPHWKRGHQQDFKJHZLHVHQ1|UHQEHUJHWDO0|OOHU HW DO  (LQH JHQDXHUH&KDUDNWHULVLHUXQJ GHU (LJHQVFKDIWHQ GLHVHV.DQDOVPX LQ0LNURJOLDQRFKHUIROJHQ(LQH0RGXODWLRQGHU6DXHUVWRIIUDGLNDOSURGXNWLRQNRQQWHGXUFK%HHLQ
 (LQOHLWXQJ 6HLWH
IOXVVXQJ GHU VSDQQXQJVDNWLYLHUWHQ .DO]LXPNDQlOH QDFKJHZLHVHQ &ROWRQ HW DO  HLQH)XQNWLRQIU&5$&.DQlOHQRFKQLFKWYHULIL]LHUWZHUGHQ
,Q GHU /LWHUDWXU ZXUGHQ ELVKHU ]ZHL $UWHQ YRQ &KORULGNDQlOHQ LQ 0LNURJOLD YHUVFKLHGHQHU6SH]LHVHUZlKQW6SDQQXQJVDEKlQJLJH&KORULGNDQlOHVFKHLQHQLQGHU*DQ]]HOONRQILJXUDWLRQGHU3DWFK&ODPS7HFKQLNQLFKWQDFKZHLVEDU]XVHLQZHUGHQMHGRFKLPH[FLVHGSDWFKEHLGHPIUGLH0HVVXQJ HLQ NOHLQHV6WFN DXV GHU =HOOPHPEUDQ KHUDXVJHULVVHQZLUG DNWLYLHUW 6LH XQWHUVFKHLGHQ VLFK LQ LKUHQ (LJHQVFKDIWHQ QLFKW YRQ GHQ LQ 0DNURSKDJHQ EHVFKULHEHQHQ &KORULGNDQlOHQGLH(LQ]HONDQDOOHLWIlKLJNHLWEHWUlJWXPGLH S6VLHLQDNWLYLHUHQODQJVDPZREHLPLWVWHLJHQGHU'HSRODULVDWLRQGLH ,QDNWLYLHUXQJVFKQHOOHUZLUG GLH$NWLYLHUXQJGHV.DQDOV VFKHLQWXQDEKlQJLJYRQGHU LQWUD]HOOXOlUHQ.DO]LXPNRQ]HQWUDWLRQ ]X VHLQ 0F/DUQRQHW DO (LQVSDQQXQJVXQDEKlQJLJHU&KORULGNDQDOZXUGHLQ0LNURJOLD]HOOHQQDFKJHZLHVHQ'LHVHU.DQDOLVWGXUFK 'HKQXQJ GHU =HOOPHPEUDQ ZLH HV ]XP %HLVSLHO GXUFK K\SRRVPRWLVFKH =HOOYROXPHQ]XQDKPH KHUYRUJHUXIHQZLUG DNWLYLHUEDU 'HU GHKQXQJVDNWLYLHUWH .DQDO ZHLVW HLQH $XVZlUWVUHNWLIL]LHUXQJDXI ]HLJW NHLQH ]HLW RGHU VSDQQXQJVDEKlQJLJHQbQGHUXQJHQ LQGHU$NWLYLHUXQJRGHU,QDNWLYLHUXQJXQGZHLVWHLQDXVJHGHKQWHV5XQGRZQ3KlQRPHQDXIGDVGXUFK(UVFK|SIXQJGHULQWUD]HOOXOlUHQ$735HVHUYHQKHUYRUJHUXIHQZLUG(GHUHWDO'HUGHKQXQJVDNWLYLHUWH7\S GHU &KORULGNDQlOH LVW DQ GHU 3UROLIHUDWLRQ 6FKOLFKWHU HW DO  XQG GHU 5DPLIL]LHUXQJ(GHUHWDOYRQ0LNURJOLD]HOOHQEHWHLOLJW
(V JLEW ELVKHU ZHQLJ +LQZHLVH GDUDXI GD H[WUD]HOOXOlUH /LJDQGHQ HLQH 5ROOH EHL GHU$NWLYLHUXQJYRQ.DQlOHQLQ0LNURJOLD]HOOHQVSLHOHQ(LQH$XVQDKPHELOGHWGLH.ODVVHGHU$73DNWLYLHUWHQ .DQlOH GLH DQ 0LNURJOLD]HOOHQ EHU PLQGHVWHQV ]ZHL GHU ELVKHU EHNDQQWHQ $735H]HSWRUHQ HLQH .DQDO|IIQXQJ EHZLUNHQ N|QQHQ 9LVHQWLQ HW DO  (V ZXUGHQ VRZRKOLRQRWURSH5H]HSWRUHQ3;DOVDXFKPHWDERWURSH3<5H]HSWRUHQQDFKJHZLHVHQZlKUHQGGLHHUVWJHQDQQWHQHLQHQ.DO]LXPHLQVWURPXQGHLQH VFKQHOOH'HSRODULVDWLRQEHZLUNHQZHUGHQQDFK%LQGXQJ DQ GLHPHWDERWURSHQ5H]HSWRUHQ GLH LQWUD]HOOXOlUHQ.DO]LXPVSHLFKHU HQWOHHUW XQG HLQ.DOLXPDXVZlUWVVWURP ODQJVDP DNWLYLHUW 'LH IXQNWLRQHOOH 5HOHYDQ] GLHVHU .DQlOH OLHJWYHUPXWOLFKLQGHU$XVO|VXQJYRQDSRSWRWLVFKHQ9RUJlQJHQGHU)|UGHUXQJGHU)UHLVHW]XQJYRQ,QWHUOHXNLQVRZLHLQGHU8QWHUVWW]XQJGHU%LOGXQJYLHONHUQLJHU5LHVHQ]HOOHQ'L9LUJLOLRHWDO(V ZLUG GXUFK GLHVH $XI]lKOXQJ GHXWOLFK GD LQ GHU =HOOPHPEUDQ YRQ 0LNURJOLD]HOOHQ HLQH5HLKHYRQIXQNWLRQHOOHQ,RQHQNDQlOHQQDFKZHLVEDUVLQG'LH([SUHVVLRQGHU.DQlOHYDULLHUWLP/DXIH GHU 2QWRJHQHVH XQG PLW GHQ YHUVFKLHGHQHQ $NWLYLHUXQJV]XVWlQGHQ ZDV DXI HLQHVSH]LILVFKHDEHUKlXILJQRFKXQEHNDQQWH)XQNWLRQKLQZHLVW
 (LQOHLWXQJ 6HLWH
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P06,76P0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P0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P0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P0




GLVXOIRQVlXUH 133% QLWURSKHQ\OSURS\ODPLQREHQ]RLQVlXUH ,$$ GLFKORURF\FORSHQW\OGLK\GURPHWK\OR[R+LQGHQ\OR[\HVVLJVlXUH
 (LQOHLWXQJ 6HLWH
 )UDJHVWHOOXQJGLHVHU'LVVHUWDWLRQ
'LH'HDNWLYLHUXQJYRQ0LNURJOLD]HOOHQLVWHLQ3UR]HGHUIUGHQ(UKDOWGHU+LUQIXQNWLRQHQYRQHQWVFKHLGHQGHU%HGHXWXQJLVW3K\VLRORJLVFKUHOHYDQW LVWGLH%HHLQIOXVVXQJGHU LP5DKPHQGHVQDWUOLFKHQ8PVDW]HV HLQZDQGHUQGHQ0DNURSKDJHQ9RQ SDWKRSK\VLRORJLVFKHP ,QWHUHVVH VLQGGLH'HDNWLYLHUXQJGHU0LNURJOLD]HOOHQQDFKGHP$ENOLQJHQYRQNUDQNKDIWHQ(UHLJQLVVHQVRZLHGLH XQ]XOlQJOLFKH 'HDNWLYLHUXQJ EHL LVFKlPLVFKHQ XQG FKURQLVFK GHJHQHUDWLYHQ +LUQHUNUDQNXQJHQGLH]XHLQHU$XVZHLWXQJGHUQHXURQDOHQ6FKlGLJXQJIKUHQNDQQ
$Q LVROLHUWHU0LNURJOLD ZXUGHQ ELVKHU YRUUDQJLJ GLH $NWLYLHUXQJVSUR]HVVH XQWHU GHP (LQIOXYRQ/36RGHUYRQDNWLYLHUHQGHQ=\WRNLQHQZLH71)D XQG,)1J XQWHUVXFKW.XOWLYLHUWH0LNURJOLD EHILQGHW VLFK EHUHLWV LQ HLQHP DNWLYLHUWHQ =XVWDQG GHU GXUFK GLH DP|ERLGH0RUSKRORJLHHLQHQ KRKHQ 6SLHJHO GHU =\WRNLQIUHLVHW]XQJ XQG HLQH DXVJHSUlJWHQ ([SUHVVLRQ YHUVFKLHGHQHU2EHUIOlFKHQDQWLJHQH JHNHQQ]HLFKQHW LVW (V HUJDE VLFK GHVKDOE GLH 1RWZHQGLJNHLW HLQ =HOONXOWXUPRGHOO ]X HWDEOLHUHQ ZHOFKHV HLQH 8QWHUVXFKXQJ DQ LVROLHUWHU GHDNWLYLHUWHU 0LNURJOLDHUP|JOLFKWH
$VWUR]\WHQ VFKHLQHQ HLQH HQWVFKHLGHQGH 5ROOH EHL GHU 'HDNWLYLHUXQJ GHU 0LNURJOLD]HOOHQ ]XVSLHOHQ 6LH EHHLQIOXVVHQ GLH 0LNURJOLDIXQNWLRQHQ ZLH GLH 3KDJR]\WRVH RGHU GLH =\WRNLQSURGXNWLRQGLH([SUHVVLRQGHU2EHUIOlFKHQDQWLJHQHGLH0RUSKRORJLHGHU0LNURJOLD]HOOHQVRZLHGLH ([SUHVVLRQ YRQ ,RQHQNDQlOHQ ,Q GHU YRUOLHJHQGHQ $UEHLW ZXUGH XQWHUVXFKW ZHOFKH=\WRNLQH GLH YRQ $VWUR]\WHQ IUHLJHVHW]W ZHUGHQ N|QQHQ GLH 'HDNWLYLHUXQJ LVROLHUWHU 0LNURJOLD]HOOHQEHZLUNHQ




=XP$QOHJHQGHUSULPlUHQ=HOONXOWXUHQZXUGHYRQQHRQDWDOHQ105,0lXVHQ33JHOLHIHUWYRQ&KDUOHV5LYHU 6XO]IHOG'HXWVFKODQG HLQ*HPLVFK YHUVFKLHGHQHU*HKLUQ]HOOHQ DQDORJ ]XGHUYRQ)UHLXQG0LWDUEHLWHUQEHVFKULHEHQHQ0HWKRGH)UHLHWDOJHZRQQHQ
'D]XZXUGHQ GLH EHLGHQ*URKLUQKHPLVSKlUHQ GHU0lXVH YRP+LUQVWDPP DEJHVHW]W XQG GHU+LSSRNDPSXVVRZLHGLH3DFK\PHQLQ[HQWIHUQW'DQDFKZXUGHGDVUHVWOLFKH*HZHEH]HUNOHLQHUWIU0LQXWHQEHL R&LQNXELHUWZREHLGDV0HGLXP+DQN¶VEDODQFHGVDOW VROXWLRQ+%66 7U\SVLQ HQWKLHOW1DFK GHU HQ]\PDWLVFKHQ/\VHZXUGHQ GLH*HZHEHVWFNHPLW IHXHUSROLHUWHQ 3DVWHXUSLSHWWHQ PHFKDQLVFK XQWHU =XVDW] YRQ  8 'HVR[\ULERQXNOHDVH '1$VHWULWXULHUWVRGDDP(QGHHLQH(LQ]HO]HOOVXVSHQVLRQYRUODJ$QVFKOLHHQGZXUGHQGLH=HOOHQLQHLQHU'LFKWH YRQ [ =HOOHQ SUR  PO'XOEHFFR
VPRGLILHG (DJOH
VPHGLXP '0(0 LQ.XOWXUIODVFKHQ HLQJHEUDFKW 0DNURSKDJHQNRORQLHVWLPXOLHUHQGHU )DNWRU 0&6) ZXUGH DOVH[RJHQHU:DFKVWXPVIDNWRUGHP.XOWXUPHGLXP'0(0LQ)RUPYRQ /)LEUREODVWHQNXOWXUEHUVWDQGKLQ]XJHIJWHEHQIDOOVZXUGH I|WDOHV.lOEHUVHUXP)&6*OXWDPLQVRZLH3HQLFLOOLQ6WUHSWRP\FLQ GHP 0HGLXP EHLJHJHEHQ 'DV .XOWXUPHGLXP ZXUGH LQ GHU HUVWHQ:RFKH]ZHLPDOHUQHXHUW
1DFKHWZDWlJLJHU.XOWLYLHUXQJDXIHLQHUVWDUNDGKlUHQWHQ$VWUR]\WHQ]HOOVFKLFKWZXUGHQGLHGDUDXI ORFNHUDXIVLW]HQGHQ0LNURJOLD]HOOHQJHZRQQHQ'D]XZXUGHQGLH.XOWXUIODVFKHQIUHLQHKDOEH6WXQGHEHL USPDXIHLQHP6FKWWOHUEHZHJWXPGLH0LNURJOLDYRP$VWUR]\WHQUDVHQDE]XO|VHQ'LHLP'0(0VFKZLPPHQGHQ0LNURJOLD]HOOHQZXUGHQ]HQWULIXJLHUWLQQHXHP0HGLXPUHVXVSHQGLHUWXQGDQVFKOLHHQGLQ6HNXQGlUNXOWXUJHEUDFKW'D]XZXUGHQ[ =HOOHQDXIXQEHVFKLFKWHWH*ODVSOlWWFKHQSLSHWWLHUWGLH LQZHOO3ODWWHQ LQHLQHP ,QNXEDWRUEHL HLQHU7HPSHUDWXU YRQ  R& XQG   &2 DXIEHZDKUW ZXUGHQ $Q GLHVHQ LVROLHUWHQ DQ GHQ *ODVSOlWWFKHQDGKlUHQWHQ0LNURJOLD]HOOHQZXUGHQGLHHOHNWURSK\VLRORJLVFKHQPRUSKRORJLVFKHQXQGLPPXQRORJLVFKHQ8QWHUVXFKXQJHQQDFKHLQELVVLHEHQ7DJHQGXUFKJHIKUW %HKDQGOXQJGHU0LNURJOLD]HOOOLQLH%9
8PGLH$Q]DKOGHU]XW|WHQGHQ7LHUHJHULQJ]XKDOWHQZXUGHHLQ7HLOGHUHOHNWURSK\VLRORJLVFKHQ([SHULPHQWHPLW GHU0LNURJOLD]HOOOLQLH %9 GXUFKJHIKUW 'LHVH =HOOOLQLH ZXUGH ZLH LQ GHU
 0DWHULDOXQG0HWKRGHQ 6HLWH
2ULJLQDODUEHLW %ODVL HW DO  EHVFKULHEHQ GXUFK HLQH VWDELOH 7UDQVIHNWLRQ YRQ0LNURJOLD]HOOHQ PLW HLQHP 5HWURYLUXV KHUJHVWHOOW 'LH VR JHZRQQHQH LPPRUWDOLVLHUWH =HOOOLQLH ]HLJWHVRZRKOEHLGHQ8QWHUVXFKXQJHQGHU LWDOLHQLVFKHQ$UEHLWVJUXSSHXP%ODVL DOV DXFKEHL GHQ LP5DKPHQGHUKLHUYRUJHVWHOOWHQ([SHULPHQWHQNHLQHZHVHQWOLFKHQ8QWHUVFKLHGH LQ GHQPRUSKRORJLVFKHQSKlQRW\SLVFKHQXQGIXQNWLRQHOOHQ&KDUDNWHULVWLND
'LH DGKlUHQWHQ =HOOHQZXUGHQ DQDORJ ]XUPXULQHQ0LNURJOLDSULPlUNXOWXU LQ '0(0 GDVPLW )&6YHUVHW]WZXUGH LP ,QNXEDWRUDXIEHZDKUW(LQPDOZ|FKHQWOLFKZXUGHQGLH=HOOHQ LQQHXH.XOWXUIODVFKHQ EHUIKUW'D]XZXUGH GLH %9 ]ZHLPDOPLW 3KRVSKDWH%XIIHUHG 6DOLQH3%6 JHVSOW GDQQ LQ 3%6 PLW   7U\SVLQ IU  0LQXWHQ EHL  R& LQNXELHUW 'LHGDGXUFK DEJHO|VWHQ =HOOHQ ZXUGHQ PLW  USP EHL  R& IU  0LQXWHQ ]HQWULIXJLHUW GHUhEHUVWDQGYHUZRUIHQXQG MH[ =HOOHQZXUGHQ LQ PO'0(0ZHLWHUNXOWLYLHUW(EHQIDOOVDXVGLHVHP=HQWULIXJDWLRQVUFNVWDQGZXUGHQGLH=HOOHQJHZRQQHQGLHZLHEHLGHU+HUVWHOOXQJGHU VHNXQGlUHQ0LNURJOLDNXOWXUHQ DXI*ODVSOlWWFKHQ LQ HLQHU.RQ]HQWUDWLRQ YRQ [ =HOOHQSUR O'0(0SLSHWWLHUWZXUGHQ1DFKHLQHP=HLWUDXPYRQHLQELVYLHU7DJHQZXUGHQGLHHOHNWURSK\VLRORJLVFKHQ0HVVXQJHQDQGHQ%9=HOOHQGXUFKJHIKUW %HKDQGOXQJ GHU 0LNURJOLD]HOONXOWXUHQ PLW $VWUR]\WHQNRQGLWLRQLHUWHP0HGLXP$&0XQG=\WRNLQHQ
8PGLH)UDJHEHDQWZRUWHQ]XN|QQHQREXQGZLHO|VOLFKHDVWUR]\WlUH)DNWRUHQ0LNURJOLD]HOOHQEHHLQIOXVVHQZDUHVQRWZHQGLJ$VWUR]\WHQNRQGLWLRQLHUWHV0HGLXP$&0]XJHZLQQHQ'D]XZXUGHQGLHEHLGHU3UlSDUDWLRQGHU0LNURJOLDVHNXQGlUNXOWXU]XUFNEOHLEHQGHQ.XOWXUIODVFKHQLQGHQHQVLFKHLQGLFKWHU$VWUR]\WHQUDVHQEHIDQGPLW'0(0XQG )&6DXIJHIOOW'DV.XOWXUPHGLXPZXUGH]ZHLPDOSUR:RFKHDXVJHWDXVFKW]XU5HLQLJXQJYRQ=HOOEHVWDQGWHLOHQPLWHLQHU3RUHQJU|H YRQ  P ILOWULHUW XQG ELV ]XU H[SHULPHQWHOOHQ 9HUZHQGXQJ EHL ± R&WLHIJHIURUHQ




'LH0HVVXQJHQGHUVSDQQXQJVDEKlQJLJHQ.DOLXPVWU|PHGHU0LNURJOLD]HOOHQHUIROJWHPLW+LOIHGHU3DWFKFODPS7HFKQLNLQGHU*DQ]]HOONRQILJXUDWLRQ+DPLOOHWDO0LWGLHVHU0HWKRGHLVW HV P|JOLFK ,RQHQEHZHJXQJHQ GXUFK LQWUDPHPEUDQlUH .DQlOH ]X UHJLVWULHUHQ XQG GHUHQ$EKlQJLJNHLWYRQGHU3RWHQWLDOGLIIHUHQ]GLHEHUGHU=HOOPHPEUDQDQOLHJWVRZLHYRP.RQ]HQWUDWLRQVJUDGLHQWHQGHUHQWVSUHFKHQGHQ,RQHQ]XXQWHUVXFKHQ
'DV3ULQ]LSGHU3DWFKFODPS7HFKQLNEHVWHKWGDULQGD LP6LQQHHLQHU6SDQQXQJVNOHPPHGLH6SDQQXQJEHUGHU=HOOPHPEUDQDXIHLQGHILQLHUWHV1LYHDXJHEUDFKWZLUGXQGGHU]XU$XIUHFKWHUKDOWXQJ GLHVHV 3RWHQWLDOV QRWZHQGLJH 6WURP JHPHVVHQ ZLUG ,P ,GHDOIDOO ZLUG GLHVHUUHJLVWULHUWH 6WURP QXU YRQ GHU GXUFK GLH JH|IIQHWHQ .DQlOH YHUVFKREHQHQ LRQDOHQ /DGXQJ 4EHVWLPPW ZLH HV GHU SK\VLNDOLVFKHQ 'HILQLWLRQ ODXW *OHLFKXQJ  HQWVSULFKW 'HU gIIQXQJVPHFKDQLVPXV GLHVHU .DQlOH LVW IU 0HVVXQJHQ PLWWHOV 3DWFKFODPS7HFKQLN QLFKW DXVVFKODJJHEHQG SULQ]LSLHOO N|QQHQ VRZRKO VSDQQXQJV NDO]LXP GHKQXQJV DOV DXFK WUDQVPLWWHUDNWLYLHUWH6WU|PHJHPHVVHQZHUGHQ
GWG4,  
*OHLFKXQJ DOOJHPHLQH)RUPHO]XU%HVWLPPXQJGHVHOHNWULVFKHQ6WURPIOXVVHV
=XU0HVVXQJGHU*DQ]]HOOVWU|PHZXUGH GDV LQWUD]HOOXOlUH0LOLHX EHU GLH3LSHWWHQO|VXQJ XQGHLQH (OHNWURGH DQ GHQ LQYHUWLHUHQGHQ (LQJDQJ HLQHV EHU HLQHQ 6WURP6SDQQXQJV:DQGOHUQHJDWLYUFNJHNRSSHOWHQ2SHUDWLRQVYHUVWlUNHUDQJHVFKORVVHQ'LHVHUIKUWGDV3LSHWWHQSRWHQWLDOHLQHPDQGHQQLFKWLQYHUWLHUHQGHQ(LQJDQJ DQJHOHJWHQ5HIHUHQ]SRWHQWLDO QDFK'HUGDEHL EHUGHQ5FNNRSSOXQJVZLGHUVWDQGJHJHEHQH6WURPZLUGJHPHVVHQ
$XIV\VWHPDWLVFKH)HKOHUGLHGLHVH0HVVXQJYHUIlOVFKHQN|QQHQXQGGHUHQ9HUKLQGHUXQJZLUGLQ.DSLWHO HLQJHJDQJHQ $QIHUWLJXQJGHU3DWFKSLSHWWHQ
'LH+HUVWHOOXQJGHU3DWFKSLSHWWHQHUIROJWHDXVGQQZDQGLJHP%RURVLOLNDWJODVU|KUFKHQ+LOJHQEHUJ0DOVIHOGZHOFKHHLQHQ$XHQGXUFKPHVVHUYRQ PPXQGHLQHQ,QQHQGXUFKPHVVHUYRQ PP DXIZLHVHQ0LW HLQHP YHUWLNDOHQ(OHNWURGHQ]LHKJHUlW 1DULVKLJH 33 7RNLR -DSDQ
 0DWHULDOXQG0HWKRGHQ 6HLWH
ZXUGHQ GLH 3LSHWWHQ LQ HLQHP ]ZHLVWXILJHQ 9HUIDKUHQ JH]RJHQ XQG EHL %HGDUI XQWHUPLNURVNRSLVFKHU .RQWUROOH IHXHUSROLHUW 'LH VR HU]HXJWHQ 3DWFKSLSHWWHQ KDWWHQ HLQHQ ,QQHQGXUFKPHVVHU YRQ  PP ZDV QDFK )OOXQJ PLW GHU LQWUD]HOOXOlUHQ /|VXQJ /LQW HLQHP:LGHUVWDQG]ZLVFKHQXQG 0: HQWVSUDFK
 'XUFKIKUXQJGHU3DWFKFODPS0HVVXQJHQ
$OV5HIHUHQ]E]Z0HHOHNWURGHQGLHQWHQ6LOEHU6LOEHUFKORULG(OHNWURGHQGLHVLFKLQGHUH[WUDE]Z LQWUD]HOOXOlUHQ/|VXQJEHIDQGHQ'LH3DWFKSLSHWWHEHIDQGVLFK LQHLQHP(OHNWURGHQKDOWHUGHUPLWWHOVHLQHVK\GUDXOLVFKHQ0LNURPDQLSXODWRUVEHZHJWZHUGHQNRQQWH
'XUFK (U]HXJHQ HLQHV OHLFKWHQ hEHUGUXFNV ZlKUHQG GHV (LQWDXFKHQV GHU 3DWFKSLSHWWH LQ GLHH[WUD]HOOXOlUH/|VXQJZXUGHHLQNRQWLQXLHUOLFKHU)OXDXVGHU3DWFKSLSHWWHHUUHLFKWXQGGDGXUFKGHUHQ6SLW]HYRQ9HUXQUHLQLJXQJHQIUHLJHKDOWHQ1DFKGHPGHU.RQWDNW]ZLVFKHQ3LSHWWHQVSLW]HXQG =HOOREHUIOlFKH KHUJHVWHOOW ZDU ZXUGH HLQ OHLFKWHU 8QWHUGUXFN EHU GLH 3DWFKSLSHWWHDSSOL]LHUW'DGXUFKZXUGHHLQ$EGLFKWZLGHUVWDQGYRQPHKUDOV *: ]ZLVFKHQGHU*ODVZDQGGHU3LSHWWHQVSLW]HXQGGHU=HOOPHPEUDQHUUHLFKWGKHVELOGHWHVLFKHLQVRJHQDQQWHU*LJDVHDO'DGXUFKNRQQWHQQDKH]XNHLQH/DGXQJHQPHKUDQGHU9HUELQGXQJVVWHOOH3LSHWWH=HOOHJHJHQGLH(UGXQJDEIOLHHQZDVHLQH9HUIlOVFKXQJGHU0HHUJHEQLVVH]XU)ROJHKlWWH,P$QVFKOXDQGLH$XVELOGXQJ GHV*LJDVHDOVZXUGH GXUFK HLQHQ NXU]]HLWLJHQ VWDUNHQ8QWHUGUXFN GDV0HPEUDQVWFNXQWHUGHU3LSHWWHQ|IIQXQJGXUFKEURFKHQXQGGDPLWGLHVRJHQDQQWH*DQ]]HOONRQILJXUDWLRQHUUHLFKW 9HULIL]LHUW ZXUGH GDV (UUHLFKHQ GHU *DQ]]HOONRQILJXUDWLRQ GXUFK HLQH =XQDKPH GHUNDSD]LWLYHQ 8PODGHVWU|PH EHL GHQ UHSHWLWLY DSSOL]LHUWHQ 3RWHQWLDOVSUQJHQ GLH ZlKUHQG GHV6HDOYRUJDQJHV]XU(UPLWWOXQJGHV$EGLFKWZLGHUVWDQGHVHUIROJWHQ ([WUDXQGLQWUD]HOOXOlUH/|VXQJHQ
'LH =HUVW|UXQJ GHU =HOOPHPEUDQ XQWHU GHU 3LSHWWH HUP|JOLFKW QLFKW QXU HLQHQ QLHGHURKPLJHQHOHNWULVFKHQ =XJDQJ ]XU =HOOH VRQGHUQ DXFK GLH 9HUPLVFKXQJ GHV LQWUD]HOOXOlUHQ0LOLHXVPLWJHQDX GHILQLHUWHQ /|VXQJHQ LQ GHU 3DWFKSLSHWWH $XIJUXQG GHU 9ROXPHQYHUKlOWQLVVH ]ZLVFKHQGHU=HOOHXQGGHU3DWFKSLSHWWHNDQQGDYRQDXVJHJDQJHQZHUGHQ GD GDV LQWUD]HOOXOlUH0LOLHXH[DNWGHUYHUZHQGHWHQLQWUD]HOOXOlUHQ/|VXQJHQWVSULFKW'XUFKGHQ=XVDW]RGHUGDV:HJODVVHQEHVWLPPWHU ,RQHQ LQ GHQ H[WUD]HOOXOlUHQ %DGO|VXQJHQ XQG GHQ LQWUD]HOOXOlUHQ /|VXQJHQLQQHUKDOE GHU 3DWFKSLSHWWHQ N|QQHQ ,RQHQVWU|PH LVROLHUW GDUJHVWHOOW XQG GDGXUFK JHQDXHUDQDO\VLHUWZHUGHQ
 0DWHULDOXQG0HWKRGHQ 6HLWH
)UGLH.DOLXPVWURPPHVVXQJHQZXUGHGLHIROJHQGH3LSHWWHQO|VXQJYHUZHQGHW/LQW .&O± P0(*7$± P0+(3(6± P0&D&O ± P00J&O ± P0
)UGLHVH/|VXQJZXUGHHLQS+:HUWYRQPLWWHOV.2+HLQJHVWHOOW
'LH DXI*ODVSOlWWFKHQ DGKlUHQWHQ0LNURJOLD]HOOHQZXUGHQ XQPLWWHOEDU YRU%HJLQQ GHU HOHNWURSK\VLRORJLVFKHQ0HVVXQJHQ DXV GHP.XOWXUPHGLXP LQ GLH IROJHQGH H[WUD]HOOXOlUH %DGO|VXQJEHUIKUW/H[1D 1D&O± P0.&O± P0+(3(6± P0'*OXNRVH± P0&D&O ± P00J&O ± P0)U GLH JHQDXH &KDUDNWHULVLHUXQJ GHU .DOLXPHLQZlUWVVWU|PH ZXUGH ]XU 9HUKLQGHUXQJ HLQHV1DWULXPEORFNV LQHLQHP7HLOGHU([SHULPHQWH HLQHH[WUD]HOOXOlUH/|VXQJYHUZHQGHWGLHNHLQH1DWULXPLRQHQHQWKLHOW/H[. .&O± P0+(3(6± P0'*OXNRVH± P0&D&O ± P00J&O ± P0
'HUS+:HUWGHUH[WUD]HOOXOlUHQ/|VXQJHQZXUGHPLW1D2+/H[1DE]Z.2+ /H[.DXIIL[LHUW
=XU 9HUKLQGHUXQJ GHU gIIQXQJ YRQ GHKQXQJVDNWLYLHUWHQ .DQlOHQ ZXUGHQ GLH /|VXQJHQ XQWHUHYHQWXHOOHU =XJDEH YRQ'*OXNRVH DXI HLQH 2VPRODOLWlW YRQ  PRVPRONJ HLQJHVWHOOW 'LHVZXUGHPLWHLQHPNU\RVNRSLVFKHQ2VPRPHWHUYHULIL]LHUW 3KDUPDNRORJLVFKH8QWHUVXFKXQJHQ
=XUSKDUPDNRORJLVFKHQ&KDUDNWHULVLHUXQJGHU VSDQQXQJVDEKlQJLJHQ.DOLXPVWU|PHGHU0LNURJOLD]HOOHQZXUGH GLH:LUNXQJ YHUVFKLHGHQHU 3KDUPDND XQWHUVXFKW 'LHVHZXUGHQ H[WUD]HOOXOlUEHU HLQH3HUIXVLRQVSLSHWWH DSSOL]LHUWZLH VLHYRQ.RQQHUWKXQG0LWDUEHLWHUQ .RQQHUWK HW DO EHVFKULHEHQ ZXUGH 'LHVH 3LSHWWH EHVWDQG DXV YLHU ELV VHFKV =XOlXIHQ GLH ]X HLQHUJHPHLQVDPHQ 3LSHWWHQVSLW]H PLW HLQHP gIIQXQJVGXUFKPHVVHU YRQ FLUFD  P0 ]XVDPPHQ
 0DWHULDOXQG0HWKRGHQ 6HLWH
JHIKUW ZXUGHQ VR GD GHU 3HUIXVLRQVIOX DXFK EHL YHUVFKLHGHQHQ DSSOL]LHUWHQ /|VXQJHQNRQVWDQWEOLHE
'LH 3LSHWWH ZXUGH PLW +LOIH HLQHV ZHLWHUHQ 0LNURPDQLSXODWRUV QDFK (UUHLFKHQ GHU*DQ]]HOONRQILJXUDWLRQLQHLQHU(QWIHUQXQJYRQHWZD PP]XUXQWHUVXFKWHQ=HOOHSRVLWLRQLHUWVRGDGDVH[WUD]HOOXOlUH0LOLHXUDVFKXQGYROOVWlQGLJDXVJHZHFKVHOWZHUGHQNRQQWH'LH)OLHJHVFKZLQGLJNHLWGHUVXSHUIXQGLHUWHQ/|VXQJHQZXUGHEHUGHQK\GURVWDWLVFKHQ'UXFNUHJXOLHUW
=XU %HVFKUHLEXQJ GHV VSDQQXQJVDEKlQJLJHQ .DOLXPHLQZlUWVVWURPV ZXUGHQ GLH IROJHQGHQ3KDUPDNDLQGLHH[WUD]HOOXOlUH6XSHUIXVLRQVO|VXQJHLQJHEUDFKW%D&O  P0G'HQGURWR[LQG'7;  Q0
,QHLQLJHQ8QWHUVXFKXQJHQZXUGHZLHLP.DSLWHO EHVFKULHEHQGDVH[WUD]HOOXOlUH1DWULXPGXUFK.DOLXPVXEVWLWXLHUW
=XU 8QWHUVXFKXQJ GHU VSDQQXQJVDEKlQJLJHQ .DOLXPDXVZlUWVVWU|PH NDPHQ GLH IROJHQGHQ7R[LQH]XP(LQVDW]&KDU\EGRWR[LQ&7;  Q0.DOLRWR[LQ.7;  Q0D'HQGURWR[LQD'7;  Q0
'LHYHUZHQGHWHQ3HSWLGWR[LQH&7;.7;D XQGG'7;ZXUGHQLQH[WUD]HOOXOlUHP0HGLXPJHO|VWZHOFKHP $OEXPLQ ERYLQHV6HUXPDOEXPLQ%6$ DOV7UDQVSRUWSURWHLQ ]XJHVHW]WZXUGH'DGXUFKVROOWHYHUKLQGHUWZHUGHQGDVLFKGLH7R[LQHDQGHQ3ODVWLNHOHPHQWHQGHV0HXQG6XSHUIXVLRQVV\VWHPVDEVHW]HQ
=XU 8QWHUVXFKXQJ GHV LQWUD]HOOXOlUHQ 6LJQDOWUDQVGXNWLRQVZHJHV YRQ 7*)E ZXUGHQ GLHIROJHQGHQ6XEVWDQ]HQGHP.XOWXUPHGLXP'0(06WXQGHQYRUGHQ0HVVXQJHQ]XJHIJWGLEXW\U\OF$03G%F$03  03KRUEROP\ULVWDWDFHWDW30$  Q0
'LH IROJHQGHQ 3URWHLQNLQDVHLQKLELWRUHQ ZXUGHQ MHZHLOV HLQH KDOEH 6WXQGH YRU =XJDEH YRQ7*)E XQGZlKUHQGGHU=\WRNLQLQNXEDWLRQGHP.XOWXUPHGLXPEHLJHJHEHQ+  03URWHLQNLQDVH$,QKLELWRU  03URWHLQNLQDVH&,QKLELWRU  0*HQLVWHLQ  0.1  0
 0DWHULDOXQG0HWKRGHQ 6HLWH
'LH3HSWLGHZXUGHQLQGHUP\ULVWR\OLHUWHQ)RUPYHUZHQGHWXPHLQHHUK|KWH=HOOSHUPHDELOLWlW]XHUUHLFKHQ 'DWHQDXI]HLFKQXQJXQG±DQDO\VH
$OOH *DQ]]HOOPHVVXQJHQ ZXUGHQ PLW HLQHP (3& +(.$ /DPEUHFKW3IDO] GHU HLQHQ9HUVWlUNHU XQG HLQ&RPSXWHULQWHUIDFH HQWKlOW EHL =LPPHUWHPSHUDWXU  R& GXUFKJHIKUW'LHVHU9HUVWlUNHUZXUGH EHU GDV ,QWHUIDFH YRQ HLQHP ,%0NRPSDWLEOHQ&RPSXWHU JHVWHXHUWZRGXUFK GLH'DWHQ RQOLQH GLJLWDOLVLHUW XQG DXI GHU )HVWSODWWH GHV &RPSXWHUV DEJHOHJW ZHUGHQNRQQWHQ 'DV 3URJUDPP Ä3XOVH3XOVH)LW³ HEHQIDOOV +(.$ /DPEUHFKW3IDO] GLHQWH ]XU.RQWUROOH GHU 3DUDPHWHU GHV (3& ]XU 'DWHQDXI]HLFKQXQJ XQG ]XU $QDO\VH GHU 'DWHQ =XU%HUHFKQXQJ HLQLJHU 3DUDPHWHU ZXUGHQ LP 3URJUDPP Ä,*25³ :DYHPHWULFV /DNH2VZHJR86$VHOEVWJHVFKULHEHQH)LWIXQNWLRQHQYHUZHQGHW
)U HLQLJH 'DWHQ ZXUGH GDV DULWKPHWLVFKH0LWWHO HUUHFKQHW 'LH (UJHEQLVVH VLQG LQ GHU )RUP0LWWHOZHUW  6(0 GDUJHVWHOOW )U GLH VWDWLVWLVFKH $QDO\VH XQG GLH JUDILVFKH 'DUVWHOOXQJZXUGHQ GLH6WURPDQWZRUWHQ IU SDVVLYH/HFNOHLWIlKLJNHLWHQ NRUULJLHUW =XU$XVZHUWXQJ NDPHQQXU VROFKH =HOOHQ EHL GHQHQ GLHVH /HFNVWU|PH VHKU YLHO NOHLQHU ZDUHQ DOV GLH VSDQQXQJVDNWLYLHUWHQ,RQHQVWU|PHVLHKH DXFK
8P DXV]XVFKOLHHQ GD HLQH =XQDKPH GHU 6WURPDPSOLWXGHQ ,0 QXU GXUFK HLQH *U|HQ]XQDKPH GHU =HOOHQ EHGLQJW ZDU ZXUGHQ GLH 6WURPGLFKWHQ ,U HQWVSUHFKHQG *OHLFKXQJ HUPLWWHOW
%LR0HP00 &&,,  U
*OHLFKXQJ %HVWLPPXQJGHU6WURPGLFKWH
'DEHL ZXUGH YRQ HLQHU VSH]LILVFKHQ 0HPEUDQNDSD]LWlW &%LR0HP YRQ  )FP &ROH +ROHYLQVN\	1HOVRQDXVJHJDQJHQGLH6WURPGLFKWH ,U ZLUGHUJR LQGHU(LQKHLW$FPDQJHJHEHQ'LH$EVFKlW]XQJGHU0HPEUDQNDSD]LWlW&0 ZXUGHPLWGHP$EJOHLFK IU&VORZ DP(3&YRUJHQRPPHQ.RQQWH LQHLQHU=HOOHNHLQHQWVSUHFKHQGHU6WURPQDFKJHZLHVHQZHUGHQVRZXUGH,U PLW1XOOIHVWJHOHJW
'LH =HLWNRQVWDQWHQ GHU $NWLYLHUXQJV XQG ,QDNWLYLHUXQJVNLQHWLN ZXUGHQ IU GHQ .DOLXPDXVZlUWVVWURPQDFKGHP+RGJNLQ+X[OH\0RGHOOPLWHLQHUQM.LQHWLNEHUHFKQHW+RGJNLQ	+X[OH\'DVPDWKHPDWLVFKH0RGHOOLVWLQGHU*OHLFKXQJ ZLHGHUJHJHEHQ'DEHLLVW,WRWDO
 0DWHULDOXQG0HWKRGHQ 6HLWH
GHU JHVDPWH 6WURP ,.PD[ GHUPD[LPDOH 6WURP EHL GHP DQJHOHJWHQ 3RWHQWLDO ,O GLH ]HLWXQDEKlQJLJHQ/HDNVWU|PHWQ XQGWM VLQGGLH=HLWNRQVWDQWHQGHU$NWLYLHUXQJE]Z,QDNWLYLHUXQJ
O
WWPD[.WRWDO ,HH,, MQ   WW
*OHLFKXQJ PDWKHPDWLVFKHVbTXLYDOHQWGHV+RGJNLQ+X[OH\0RGHOOVYRP7\SQM
)U GLH 'DUVWHOOXQJ GHU VSDQQXQJVDEKlQJLJHQ NLQHWLVFKHQ (LJHQVFKDIWHQ GHV DXVZlUWVJHULFKWHWHQ.DOLXPVWURPV,'5ZXUGHQGLHDXIGHQ0D[LPDOZHUWQRUPDOLVLHUWHQ/HLWIlKLJNHLWHQIU GDV $NWLYLHUXQJVYHUKDOWHQ J.J.PD[ E]Z 6SLW]HQDPSOLWXGHQ IU GDV ,QDNWLYLHUXQJVYHUKDOWHQ ,.,.PD[ JHJHQ GLH EHU GHU =HOOPHPEUDQ DQJHOHJWH3RWHQWLDOGLIIHUHQ] DXIJHWUDJHQ'LH/HLWIlKLJNHLWHQZXUGHQKLHU]XHQWVSUHFKHQG*OHLFKXQJ EHUHFKQHW
.. (( ,J  
*OHLFKXQJ %HUHFKQXQJGHU.DOLXPOHLWIlKLJNHLW J. DXVGHUJHPHVVHQHQ6SLW]HQDPSOLWXGH,GHP.DOLXPXPNHKUSRWHQWLDO(. XQGGHPDQJHOHJWHQ7HVWSRWHQWLDO(




J J  
*OHLFKXQJ %ROW]PDQQIXQNWLRQ ]XU %HVFKUHLEXQJ GHV $NWLYLHUXQJV XQG VWHDG\VWDWH,QDNWLYLHUXQJVYHUKDOWHQV
8PGLHVWDWLVWLVFKH6LJQLILNDQ]YRQ$EZHLFKXQJHQ]ZLVFKHQXQDEKlQJLJRGHUDEKlQJLJYRQHLQDQGHUJHZRQQHQHQ'DWHQ]XEHUSUIHQZXUGHGDV9RUOLHJHQHLQHU1RUPDOYHUWHLOXQJPLWGHP.ROPRJRURY6PLUQRY$QSDVVXQJVWHVW NRQWUROOLHUW .RQQWH GDGXUFK HLQH 1RUPDOYHUWHLOXQJYHULIL]LHUWZHUGHQZXUGH6WXGHQW
VW7HVWIUXQDEKlQJLJHE]ZJHSDDUWH6WLFKSUREHQHLQJHVHW]W
 0DWHULDOXQG0HWKRGHQ 6HLWH
,P DQGHUHQ )DOO NDP GHU 0DQQ:KLWQH\87HVW ]XP (LQVDW] =XU (UPLWWOXQJ GHV6LJQLILNDQ]QLYHDXVZXUGHGDV3URJUDPPÄ6366³6366,QF&KLFDJR86$YHUZHQGHW 6\VWHPDWLVFKH)HKOHUXQGGHUHQ%HKHEXQJ
'D GHU (3& 9HUVWlUNHU QXU GLH 3RWHQWLDOGLIIHUHQ] ]ZLVFKHQ GHU DQJHOHJWHQ .RPPDQGRVSDQQXQJXQGGHU5HIHUHQ]HOHNWURGHPHVVHQNDQQLVWHVDXFKEHLKLQUHLFKHQGJXWHP6HDOIUHLQVDXEHUHV([WUDKLHUHQGHU VSDQQXQJVDNWLYLHUWHQ6WURPDQWZRUWHQYRQHVVHQWLHOOHU%HGHXWXQJGLHEULJHQVW|UHQGHQ.RPSRQHQWHQ]XNHQQHQXQGGHUHQ$QWHLOVRZHLWDOVP|JOLFK]XYHUPLQGHUQ
$EELOGXQJ 6FKHPDWLVFKH 'DUVWHOOXQJ GHU *DQ]]HOONRQILJXUDWLRQ PLW HOHNWULVFKHP(UVDW]VFKDOWELOGQDFK1XPEHUJHU	'UDJXKQ




8QWHU 9HUQDFKOlVVLJXQJ GHU NDSD]LWLYHQ 6WU|PH HUJLEW VLFK DXV GHU  .LUFKKRIIµVFKHQ 5HJHO.QRWHQUHJHO IU GLH EHU 56 XQG 50 IOLHHQGHQ 6WU|PH QDFK $QZHQGXQJ GHV 2KPVFKHQ*HVHW]HVGLH*OHLFKXQJ
0006 06 ,58588,    
*OHLFKXQJ (UPLWWOXQJ GHU 6WU|PH GLH EHU GHP 6HULHQ XQG (LQJDQJVZLGHUVWDQGHQWVSUHFKHQG$EELOGXQJ IOLHHQ
'DGXUFK NDQQPDQ HLQH$EVFKlW]XQJ GHU WDWVlFKOLFK LQ GHU =HOOH YRUOLHJHQGHQ 6SDQQXQJ80HQWVSUHFKHQGGHU*OHLFKXQJ HUUHFKQHQ





(LQNOHLQHU6HULHQZLGHUVWDQGLVWHEHQIDOOVQRWZHQGLJIUHLQHKRKH*HVFKZLQGLJNHLWPLWGHUVLFKHLQ QHXHU 6SDQQXQJVZHUW HLQVWHOOW %HL9HUZHQGXQJ GHU 7HUPLQRORJLH GHU$EELOGXQJ  HUJLEWVLFKGDHQWVSUHFKHQG*OHLFKXQJ EHL$QOHJHQGHU.RPPDQGRVSDQQXQJ8 HLQH]HLWDEKlQJLJH6SDQQXQJVlQGHUXQJEHUGHU=HOOPHPEUDQDXIJUXQGGHVNDSD]LWLYHQ6WURPIOXVVHVYRUOLHJW
H8W8 W0 W 
*OHLFKXQJ PDWKHPDWLVFKH%HVFKUHLEXQJGHVNDSD]LWLYHQ6WURPIOXVVHV
'LH=HLWNRQVWDQWHW ZLUGQDFK$UPVWURQJ	*LOO\ HQWVSUHFKHQG*OHLFKXQJ EHVWLPPW
60 600 55 55&  W*OHLFKXQJ (UPLWWOXQJGHU=HLWNRQVWDQWHEHLNDSD]LWLYHP6WURPIOX
 0DWHULDOXQG0HWKRGHQ 6HLWH
%HLJU|HUHP6HULHQZLGHUVWDQGZUGHGHP]XIROJHGLH=HLWNRQVWDQWHW HQWVSUHFKHQGYHUJU|HUWZRGXUFKGLHVSDQQXQJVDNWLYLHUWHQ,RQHQVWU|PHYRPNDSD]LWLYHQ6WURPEHUODJHUWZUGHQ(LQH$XVZHUWXQJGHU.LQHWLNGHUVFKQHOOHQ$NWLYLHUXQJVSKDVHVRZLHGLH%HVWLPPXQJGHUNRUUHNWHQ6WURPDPSOLWXGHZlUHGDGXUFKXQP|JOLFK(LQH.DONXODWLRQHUJLEWGDVLFKW EHLGHQLQGLHVHU$UEHLW YHUZHQGHWHQ =HOOHQ LP %HUHLFK YRQ  V EHILQGHW 'HU (3& ELHWHW PLW GHU&.RPSHQVDWLRQGLH0|JOLFKNHLWGLHNDSD]LWLYH.RPSRQHQWHPLWWHOV6WURPLQMHNWLRQHQGLHEHUHLQ5&*OLHGJHUHJHOWZHUGHQDXV]XJOHLFKHQ
(LQHJHQDXHNLQHWLVFKH%HVFKUHLEXQJGHU.DQDOOHLWIlKLJNHLWHQ LVWQXUGDQQP|JOLFKZHQQ DOOH.DQlOHJOHLFK]HLWLJGHP6SDQQXQJVSXOVDXVJHVHW]WVLQG)UGLHDP|ERLGH)RUPGHU0LNURJOLDJLOW HQWVSUHFKHQG $EELOGXQJ  YRUDXVVLFKWOLFK 80µ 80 (WZDV DQGHUV VWHOOW VLFK GLH VSDFHFODPS3UREOHPDWLN IU GLH UDPLIL]LHUWH 0LNURJOLD]HOOH GDU (V JLEW HLQLJH $EVFKlW]XQJHQ IU1HXURQHLQZLHZHLWDXFKEHLYHU]ZHLJWHQ=HOOHQGDYRQDXVJHJDQJHQZHUGHQNDQQGDDQMHGHP3XQNWGHU=HOOHGLHVHOEH6SDQQXQJDQOLHJW-DFNHWDO5DOO$UPVWURQJ	*LOO\0OOHU 	 /X[  'D GLHVH WKHRUHWLVFKHQ %HUHFKQXQJHQ MHGRFK VHKU VSH]LILVFK DXI GLHHQWVSUHFKHQGHQ DQDWRPLVFKHQ 6WUXNWXUHQ DXVJHOHJW VLQG XQG XQWHU JURHU 9HUHLQIDFKXQJ GHUUHDOHQ*HJHEHQKHLWHQ YRUJHQRPPHQZXUGHQ VHL DQ GLHVHU 6WHOOH QXU GDUDXI KLQJHZLHVHQ GDHLQH %HVWLPPXQJ YRQ NLQHWLVFKHQ 6WURPFKDUDNWHULVWLND QXU EHL GHU DP|ERLGHQ )RUP GHU0LNURJOLDYRUJHQRPPHQZXUGH
(LQHJlQ]OLFKDQGHUH4XHOOHGHU3RWHQWLDOYHUIlOVFKXQJHQWVWHKWDQGHQ*UHQ]IOlFKHQYRQ)OVVLJNHLWHQ XQWHUVFKLHGOLFKHU =XVDPPHQVHW]XQJ'LHVHV OLTXLG MXQFWLRQ SRWHQWLDO /-3 HQWVWHKW EHLGHU*DQ]]HOODEOHLWXQJ VRZRKO DQGHU*UHQ]IOlFKH3LSHWWHQO|VXQJ=HOOLQKDOW DOV DXFK DPhEHUJDQJ LQWUD]HOOXOlUHV0LOLHX  H[WUD]HOOXOlUH/|VXQJ'DPDQGDYRQ DXVJHKHQ NDQQ GD HV EHLNRUUHNWHU0HVVXQJKLQUHLFKHQGNOHLQHU6HULHQZLGHUVWDQG]XHLQHUHIIHNWLYHQ'LDO\VHGHV=HOOYROXPHQVGXUFKGLH3LSHWWHQO|VXQJNRPPW3XVFK	1HKHU0DUW\	1HKHUNDQQPDQGLHWDWVlFKOLFKYRUOLHJHQGH3RWHQWLDOGLIIHUHQ]EHUGHU=HOOPHPEUDQ80PLW*OHLFKXQJEHVFKUHLEHQ
/S0 (88  
*OHLFKXQJ 9HUVFKLHEXQJGHU3RWHQWLDOGLIIHUHQ]GXUFKGDV/LTXLG-XQFWLRQ3RWHQWLDO
















(V VLQG KLHUEHL X D XQG ] GLH 0RELOLWlW GLH $NWLYLWlW XQG GLH 9DOHQ] HLQVFKOLHOLFK GHV9RU]HLFKHQVGHU1SRO\YDOHQWHQ ,RQHQ GLH ,QGL]HV6 XQG3 EH]LHKHQ VLFK DXI GLH%DG E]Z3LSHWWHQO|VXQJ(LQH$EVFKlW]XQJGHV/-3EDVLHUHQGDXIHLQHP,*253URJUDPPHUJDEEHLGHQKLHU YHUZHQGHWHQ /|VXQJHQ HLQ 3RWHQWLDO YRQ  P9 VR GD DXI HLQH .RUUHNWXU GHV /LTXLG-XQFWLRQ3RWHQWLDOVZlKUHQGGHU0HVVXQJHQYHU]LFKWHWZXUGH ,PPXQ]\WRFKHPLVFKH8QWHUVXFKXQJHQ
'LHLPPXQ]\WRFKHPLVFKHQXQGPRUSKRPHWULVFKHQ8QWHUVXFKXQJHQHQWVWDQGHQLP5DKPHQHLQHU.RRSHUDWLRQPLW3URI1LWVFK'U+DLOHUXQG'RULW+DDVZREHL)UDX+DDVDQGHUSUDNWLVFKHQ'XUFKIKUXQJGLHVHU([SHULPHQWHEHWHLOLJWZDU1DFKXQWHUVFKLHGOLFK ODQJHQ ,QNXEDWLRQV]HLWHQPLW$&0RGHU=\WRNLQHQZXUGHQGLH0LNURJOLD]HOOHQIUGLHPRUSKRORJLVFKHXQGLPPXQ]\WRFKHPLVFKH4XDQWLIL]LHUXQJ IL[LHUW'D]XZXUGHQGLH=HOOHQ IU DFKW0LQXWHQ LQ3%6 S+ PLW  3DUDIRUPDOGHK\G   JHVlWWLJWHU 3LNULQVlXUH XQG  *OXWDUDOGHK\G IL[LHUW 9RUZlKUHQGXQGQDFKGHP)L[LHUYRUJDQJZXUGHQGLH=HOOHQJUQGOLFKPLW 03%6JHZDVFKHQ
,QHLQHP]ZHLWHQ$UEHLWVVFKULWWZXUGHQGLH0LNURJOLD]HOOHQLQ3%6PLW QRUPDOHP=LHJHQVHUXP1*6 IU 0LQXWHQEHL R& LQNXELHUW%HLGLHVHU7HPSHUDWXUZXUGHQGLH=HOOHQPLWSULPlUHQ$QWLN|USHUQ UDW DQWLPRXVH /)$D UDW DQWLPRXVH ,&$0 UDW DQWLPRXVH0+&FODVV ,, GLH LP9HUKlOWQLV  LQ 03%6PLW  7ULWRQ; XQG  1*6JHO|VWZDUHQIU]ZHL6WXQGHQLQNXELHUW'DQDFKHUIROJWHHLQHKDOEVWQGLJH,QNXEDWLRQPLWVHNXQGlUHQ
 0DWHULDOXQG0HWKRGHQ 6HLWH
$QWLN|USHUQ DQWLUDW ELRWLQ\OLHUW GLH LP 9HUKlOWQLV  LQ  0 3%6 PLW  7ULWRQ;DXIEHUHLWHWZDUHQ'DQDFKZXUGHHLQHKDOEH6WXQGHGLH0LNURJOLDEHL R&PLWLP9HUKlOWQLVLQ 03%6JHO|VWHP$YLGLQ%LRWLQ.RPSOH[$%&LQNXELHUWGHUGXUFKHLQH,QNXEDWLRQPLW  µGLDPLQREHQ]LGLQH '$% LQ 03%6PLW  +2 GHWHNWLHUWZXUGH
1DFKJUQGOLFKHP:DVFKHQPLW3%6ZXUGHQGLH)lUEXQJVLQWHQVLWlWHQEH]JOLFK,&$00+&.ODVVH ,, XQG /)$ OLFKWPLNURVNRSLVFK PLW HLQHU &&'.DPHUD 0RGHOO ;&&( 6RQ\-DSDQ DXIJHQRPPHQ XQG PLW GHQ PRGLIL]LHUWHQ $0%$ 3URJUDPPHQ ÄLPDJHVDYD³ XQGÄLQWBPHVD³,%6%*PE+%HUOLQ'HXWVFKODQGDQDO\VLHUW9RQPLQGHVWHQVGUHLYHUVFKLHGHQHQ.XOWXUHQZXUGHQPHKUHUH%OLFNIHOGHUYRQPLQGHVWHQVGUHL3OlWWFKHQDXVJHZHUWHW=XU9HUJOHLFKEDUNHLWGHU'DWHQZXUGHQGLH)lUEXQJVZHUWHVRQRUPDOLVLHUWGDGLH:HUWH]ZLVFKHQ NHLQH)lUEXQJ XQG  YROOVWlQGLJH )lUEXQJ ODJHQ ,KUH $QJDEH HUIROJW LQ GHU )RUP0LWWHOZHUW  6(0
 0RUSKRPHWULVFKH4XDQWLIL]LHUXQJ
=XUTXDQWLWDWLYHQ$QDO\VHGHUPRUSKRORJLVFKHQ9HUlQGHUXQJHQZXUGHQ0LNURJOLD]HOOHQEHQXW]WGLHDQDORJ]XPHUVWHQ$UEHLWVVFKULWWGHULPPXQ]\WRFKHPLVFKHQ8QWHUVXFKXQJIL[LHUWZXUGHQ(VZXUGHQ QXU =HOOHQ DXVJHZHUWHW GLH IU GHQ 0LNURJOLD0DNURSKDJHQPDUNHU &'E SRVLWLYZDUHQ9HUJOHLFKEDUGHU,PPXQ]\WRFKHPLHZXUGHQGLH%LOGHUPHKUHUHU3OlWWFKHQYHUVFKLHGHQHU.XOWXUHQPLWWHOV&&'.DPHUDGLJLWDOLVLHUW
'D VLFK GHU5DPLILNDWLRQVSUR]H LQ.XOWXU LP*HJHQVDW] ]X LQ YLYR %HGLQJXQJHQ YRU DOOHPHQWODQJ HLQHU ]ZHLGLPHQVLRQDOHQ (EHQH GLH GXUFK GDV *ODVSOlWWFKHQ GHILQLHUW ZLUG YROO]LHKWZXUGHDXV*UQGHQGHU3UDNWLNDELOLWlWDXIDXIZHQGLJHGUHLGLPHQVLRQDOH9HUIDKUHQYHU]LFKWHW
 0DWHULDOXQG0HWKRGHQ 6HLWH
$EELOGXQJ ,OOXVWUDWLRQGHU]XU%HUHFKQXQJGHV5DPLILNDWLRQVLQGH[HVYHUZHQGHWHQ)OlFKHQ
=XU4XDQWLIL]LHUXQJ GHUPRUSKRORJLVFKHQ9HUlQGHUXQJZXUGH GHVKDOE GHU5DPLILNDWLRQVLQGH[5, QDFK +HSSQHU HW DO  EHUHFKQHW VLHKH DXFK $EELOGXQJ  'HU 5DPLILNDWLRQVLQGH[EHUHFKQHWVLFKGDQDFKDOV4XRWLHQWDXV=HOOIOlFKH]XNRQYH[HU)OlFKHZHOFKHDOVSRO\JRQDOHV2EMHNW HQWODQJ GHU ZHLWOlXILJVWHQ =HOODXVOlXIHU HLQH +OOILJXU IU GLH =HOOIOlFKH GDUVWHOOW'HP]XIROJHLVW5,HLQ:HUWGHUVLFK]ZLVFKHQ NDXP=HOOYROXPHQZHLWYHU]ZHLJWH=HOOHXQG HLQHNUHLVUXQGH=HOONRQWXUEHZHJW'LH5DPLILNDWLRQLQGL]HVZXUGHQDOV0LWWHOZHUWH  6(0HUPLWWHOW
 (UJHEQLVVH 6HLWH
 (UJHEQLVVH
 0RUSKRORJLVFKH XQG LPPXQSKlQRW\SLVFKH &KDUDNWHULVLHUXQJ GHU0LNURJOLD]HOONXOWXUHQ
,Q HLQHU HUVWHQ 9HUVXFKVUHLKH ZXUGH XQWHUVXFKW RE XQG ZLH GLH %HKDQGOXQJ YRQ 0LNURJOLDNXOWXUHQPLW$VWUR]\WHQNRQGLWLRQLHUWHP0HGLXP$&0GLH0RUSKRORJLHGHU0LNURJOLD]HOOHQYHUlQGHUQNDQQ0LNURJOLD LQ6HNXQGlUNXOWXU LVWGXUFKHLQHDP|ERLGH=HOOIRUPFKDUDNWHULVLHUWZLHVLHLQ$EELOGXQJ$]XVHKHQLVW0DQHUNHQQWGLHW\SLVFKHQNOHLQHQ6RPDWDGLHVLFKGXUFKHLQHUXQGHELVVSLQGHOI|UPLJH*HVWDOWDXV]HLFKQHQ1DFKYLHUXQG]ZDQ]LJVWQGLJHU=XJDEHYRQ$&0ZDU HLQH GHXWOLFKH 9HUlQGHUXQJ GHU0RUSKRORJLH ]X EHREDFKWHQ G$&0$EELOGXQJ%'LH6RPDWD GHU =HOOHQ ELOGHWHQ DXVJHSUlJWH9HU]ZHLJXQJHQ GLH VRJHQDQQWHQ5DPL DXVGLHVLFKWHLOZHLVHVHNXQGlUXQGWHUWLlUWHLOWHQ
$EELOGXQJ $XVO|VXQJ GHV 5DPLILNDWLRQVSUR]HVVHV GXUFK $&0 $VHNXQGlUH0LNURJOLDNXOWXU QDFK HLQWlJLJHQ .RQWUROOEHGLQJXQJHQ .DOLEUDWLRQVEDONHQHQWVSULFKW 0%PRUSKRORJLVFKH9HUlQGHUXQJHQQDFKHLQWlJLJHU=XJDEHYRQ $&0 &')L[LHUXQJ GHU 6HNXQGlUNXOWXU QDFK IQIWlJLJHU $&0,QNXEDWLRQ'WlJOLFKHU:HFKVHOGHV0HGLXPV
 (UJHEQLVVH 6HLWH
(V ZXUGH ZHLWHUKLQ EHUSUIW RE HLQH 9HUVWlUNXQJ GHV 5DPLILNDWLRQVJUDGHV GDGXUFK HUUHLFKWZHUGHQNDQQGDPDQGLH=HOOHQHLQHQOlQJHUHQ=HLWUDXPGHP$&0DXVVHW]W'D]XZXUGHGLH0LNURJOLD IQI 7DJH ODQJ LQ$&0 NXOWLYLHUW ZREHL GHU0HGLXPZHFKVHO HQWZHGHU HLQPDO IUIQI 7DJH G $&0 [ $EELOGXQJ & RGHU IQIPDO WlJOLFK G $&0 [ $EELOGXQJ 'HUIROJWH 2SWLVFK NRQQWH NHLQ GHXWOLFKHV )RUWVFKUHLWHQ GHV 5DPLILNDWLRQVSUR]HVVHV UHJLVWULHUWZHUGHQ8PGLHVH%HREDFKWXQJ]XEHVWlWLJHQXQGHLQHTXDQWLWDWLYH$XVVDJHWUHIIHQ]XN|QQHQZXUGH IU GLH YHUVFKLHGHQHQ %HGLQJXQJHQ GHU 5DPLILNDWLRQVLQGH[ 5, ZLH LQ .DSLWHO EHVFKULHEHQHUPLWWHOW,Q$EELOGXQJ LVWGHXWOLFK]XHUNHQQHQGDVLFKGHU5DPLILNDWLRQVLQGH[YRQ  Q IUGLH.RQWUROOSRSXODWLRQGXUFK=XJDEHYRQ$&0QDFKHLQHP7DJDXI  Q YHUULQJHUWH'LHVHV(UJHEQLVLVWLP0DQQ:KLWQH\87HVWPLWSVLJQLILNDQW,P*HJHQVDW]]XPPLNURVNRSLVFKRSWLVFKHQ(LQGUXFNZXUGHHLQHZHLWHUH5HGX]LHUXQJ GHV5, IU IQIWlJLJHV =XVHW]HQ YRQ$&0 DXI    Q  EH]LHKXQJVZHLVH IUIQIPDOLJHV+LQ]XIJHQYRQ$&0DXI   Q HUPLWWHOW0LWGHP87HVWNRQQWHVRZRKOLQEH]XJDXIGLH.RQWUROOHDOVDXFKDXIGLHHLQWlJLJH$&0=XJDEHHLQ6LJQLILNDQ]QLYHDXYRQSHUPLWWHOWZHUGHQ
$EELOGXQJ 0LWWHOZHUWHGHU5DPLILNDWLRQVLQGL]HVQDFK=XJDEHYRQ$&0IUYHUVFKLHGHQH=HLWUlXPH
=XU hEHUSUIXQJ LQZLHZHLW GLH PRUSKRORJLVFKH 0RGLIL]LHUXQJ GHU 0LNURJOLD YRQ HLQHUbQGHUXQJ GHV LPPXQRORJLVFKHQ 6WDWXV EHJOHLWHW ZLUG ZXUGH GLH ([SUHVVLRQ YHUVFKLHGHQHU
 (UJHEQLVVH 6HLWH
2EHUIOlFKHQDQWLJHQHXQWHUVXFKW,PHLQ]HOQHQKDQGHOWHVVLFKXPGHQ+DXSWKLVWRNRPSDWLELOLWlWVNRPSOH[ .ODVVH ,, 0+&.ODVVH ,, GDV /\PSKR]\WHQIXQNWLRQVDQWLJHQ  /)$ VRZLH GDVLQWHU]HOOXOlUH$GKlVLRQVPROHNO ,&$0:LH LQ.DSLWHO HUZlKQWEHGHXWHWHLQH VWDUNH([SUHVVLRQGHVHQWVSUHFKHQGHQ0ROHNOVVWDUNH)lUEXQJ LPLPPXQ]\WRFKHPLVFKHQ%LOGVRZLHHLQH )lUEXQJVLQWHQVLWlW QDKH HLQV ZRKLQJHJHQ HLQ VFKZDFKH ([SUHVVLRQPLW HLQHU VFKZDFKHQ$QIlUEXQJGHU=HOOHVRZLHHLQHP,QWHQVLWlWVZHUWQDKHQXOOHLQKHUJHKW
,Q$EELOGXQJ VLQG%HLVSLHOHIUGLH([SUHVVLRQYRQ0+&.ODVVH,,DXI0LNURJOLD]HOOHQXQWHU.RQWUROOEHGLQJXQJHQ $EELOGXQJ$ QDFK HLQWlJLJHU $EELOGXQJ% VRZLH QDFK IQIWlJLJHU,QNXEDWLRQPLW$&0 $EELOGXQJ & ]X VHKHQ (LQH GHXWOLFKH$EQDKPH GHU )lUEXQJ LVW HUVWQDFK IQI 7DJHQ ]X HUNHQQHQ GLH )lUEXQJ GHU =HOOHQ XQWHU .RQWUROOEHGLQJXQJHQ VRZLH QDFKHLQWlJLJHU$&0=XJDEHXQWHUVFKHLGHQVLFKWURW]PRUSKRORJLVFKHU9HUlQGHUXQJHQNDXP
$EELOGXQJ LPPXQ]\WRFKHPLVFKH )lUEXQJ ]XU'HWHNWLRQ YRQ 0+&.ODVVH ,,0ROHNOHQDXI 0LNURJOLD]HOOHQ $([SUHVVLRQ GHV $QWLJHQV XQWHU .RQWUROOEHGLQJXQJHQ.DOLEUDWLRQVEDONHQ  P %NHLQH 9HUlQGHUXQJ GHU 0+&)lUEXQJ QDFKHLQWlJLJHU $&0,QNXEDWLRQ MHGRFK GHXWOLFKH 5DPLIL]LHUXQJ &QDFKIQIWlJLJHU .XOWLYLHUXQJ LQ $&0 5HGXNWLRQ GHU )lUEXQJ GXUFK+HUXQWHUUHJXOLHUXQJGHU$QWLJHQH




$XVGHQ(UJHEQLVVHQGHVYRULJHQ.DSLWHOV HUJDE VLFKGLH+\SRWKHVH GD LP$&0HQWKDOWHQH=\WRNLQH GLH PRUSKRORJLVFKHQ XQG LPPXQRORJLVFKHQ 9HUlQGHUXQJHQ DQ GHU 0LNURJOLDEHZLUNHQ'HVKDOEZXUGHQ([SHULPHQWHDXVJHIKUWLQGHQHQGHU(LQIOXYRQQHXWUDOLVLHUHQGHQ$QWLN|USHUQDXIGLH$&0LQGX]LHUWHQ0RGLILNDWLRQHQXQWHUVXFKWZXUGH'D]XZXUGHGHP$&0PLWGHPGLH6HNXQGlUNXOWXUHQ IU HLQHQ7DJ LQNXELHUWZXUGHQ$QWLN|USHU JHJHQ DOOH7*)E,VRIRUPHQDQWLSDQ7*)EJHJHQ*0&6)DQWL*0&6)RGHUJHJHQ0&6)DQWL0&6)LQ HLQHU.RQ]HQWUDWLRQ YRQ  JPO ]XJHJHEHQ XP GLH HQWVSUHFKHQGHQ =\WRNLQH ]X QHXWUDOLVLHUHQ 'LH VWDWLVWLVFKH $XVZHUWXQJ GHU HUPLWWHOWHQ 5DPLILNDWLRQVLQGL]HV LVW LQ $EELOGXQJ JUDILVFKGDUJHVWHOOW
 (UJHEQLVVH 6HLWH
$EELOGXQJ :LUNXQJ YRQ QHXWUDOLVLHUHQGHQ $QWLN|USHUQ DXI GXUFK $&0 EHHLQIOXWH5DPLILNDWLRQVLQGL]HVVHNXQGlUHU0LNURJOLDNXOWXUHQ
$OV 1HJDWLYNRQWUROOH HUJDE VLFK IU GLH QLFKW PLW $&0 EHKDQGHOWHQ =HOOHQ HLQ 5, YRQ   Q  LP *HJHQVDW] GD]X ZLHVHQ GLH GHP $&0 DXVJHVHW]WHQ =HOOHQ Q HLQHQ5,YRQ  DXI'HQGHXWOLFKVWHQLQKLELWRULVFKHQ(IIHNWDXIGLH5DPLIL]LHUXQJZLHVGHU $QWLN|USHU JHJHQ 7*)E PLW HLQHP 5DPLILNDWLRQVLQGH[ YRQ    Q  DXIHEHQIDOOVXQYHUNHQQEDUKHPPWHGLH1HXWUDOLVDWLRQYRQ0&6)GLH5DPLIL]LHUXQJ   Q  ,P *HJHQVDW] GD]X ZXUGH GLH 5DPLIL]LHUXQJ GXUFK DQWL*0&6) NDXP EHHLQIOXW5,   Q 
'DGLHPRUSKRORJLVFKHQ9HUlQGHUXQJHQXQWHU$&0]XPLQGHVWSDUWLHOOYRQ=\WRNLQHQYHUPLWWHOWZHUGHQZXUGHDOVNRPSOHPHQWlUHV([SHULPHQWJHWHVWHW LQZLHZHLWGLHVH=\WRNLQH LQGHU/DJHVLQGGLUHNWHLQH5DPLIL]LHUXQJDXV]XO|VHQ'D]XZXUGHGHP0HGLXPGHU6HNXQGlUNXOWXUHQHLQUHNRPELQDQWHV =\WRNLQ LQ HLQHU.RQ]HQWUDWLRQ YRQ  QJPO KLQ]XJHIJW XQG QDFK HLQHP7DJ GHU 5DPLILNDWLRQVLQGH[ EHVWLPPW 'LH LQ $EELOGXQJ  JUDILVFK GDUJHVWHOOWHQ (UJHEQLVVHZHLVHQ IUGLH1HJDWLYNRQWUROOHRKQH=XVDW]HLQHV=\WRNLQV HLQHQ5,YRQ   Q XQGIUGLH3RVLWLYNRQWUROOHXQWHUGHP(LQIOXYRQ$&0HLQHQ5,YRQ  Q DXV0LW HLQHP5, YRQ    Q  IU 7*)E E]Z    Q  IU 7*)E LVWNHLQHVLJQLILNDQWH5DPLIL]LHUXQJGHU0LNURJOLDGXUFK=XJDEHYRQ7*)E HUUHLFKWZRUGHQ'HU5DPLILNDWLRQVLQGH[IU*0&6)EHKDQGHOWH0LNURJOLD]HOOHQGHXWHWPLW  Q HLQH
 (UJHEQLVVH 6HLWH
)RUPYHUlQGHUXQJDQ'LH5, QDFK=XJDEHYRQ0&6)  Q XQGYRQDOOHQGUHL=\WRNLQHQ  Q ZDUHQGHQ:HUWHQQDFK$&0,QNXEDWLRQDPlKQOLFKVWHQ
$EELOGXQJ (LQIOX YRQ HLQWlJLJHU =\WRNLQ]XJDEH DXI GHQ 5DPLILNDWLRQVLQGH[ GHUVHNXQGlUHQ0LNURJOLDNXOWXUHQ
'LH VWDWLVWLVFKH $QDO\VH PLWWHOV GHV 0DQQ:KLWQH\87HVWHV HUJDE GD GLH 5DPLILNDWLRQVLQGL]HV QDFK ([SRVLWLRQ PLW 0&6) *0&6) XQG DOOHQ GUHL =\WRNLQHQ VLFK VLJQLILNDQWSYRQGHP5,XQWHU.RQWUROOEHGLQJXQJHQXQWHUVFKLHGZlKUHQGGHU5,QDFK%HKDQGOXQJPLW7*)EPLWS!QLFKWGDYRQDEZLFK,P9HUJOHLFK]XU0LNURJOLDGLHPLW$&0IUHLQHQ7DJ NXOWLYLHUW ZXUGH ZDU GHU 5DPLILNDWLRQVLQGH[ IU *0&6) EHKDQGHOWH =HOOHQ VLJQLILNDQWS YHUVFKLHGHQ ZlKUHQG IU GLH %HGLQJXQJHQ 0&6) E]Z DOOH =\WRNLQH NHLQVWDWLVWLVFKHU8QWHUVFKLHGS!IHVWJHVWHOOWZHUGHQNRQQWH
'D GHU 5DPLILNDWLRQVLQGH[ ]ZDU ]XU 4XDQWLIL]LHUXQJ GHV 5DPLILNDWLRQVSUR]HVVHV JHHLJQHW LVWMHGRFK NHLQH TXDOLWDWLYHQ $XVVDJHQ EHU GLH $UW GHU )RUPYHUlQGHUXQJ GHU 0LNURJOLD]HOOHQHUODXEW VLQG LQ$EELOGXQJ  H[HPSODULVFK ]\WRORJLVFKH9HUlQGHUXQJHQ YRQ0LNURJOLD IU GLHXQWHUVXFKWHQ =\WRNLQH GDUJHVWHOOW 1DFK ,QNXEDWLRQ PLW *0&6) $EELOGXQJ $ LVW GLH0RUSKRORJLH GHU 0LNURJOLD GHXWOLFK YRQ GHU 0RUSKRORJLH QDFK $&0 $EELOGXQJ ' ]XXQWHUVFKHLGHQZDVVLFKXDLQGHQXQWHUVFKLHGOLFKHQ5DPLILNDWLRQVLQGL]HVZLGHUVSLHJHOW
 (UJHEQLVVH 6HLWH
$EELOGXQJ %HLVSLHOH IU GLH 0RUSKRORJLH YRQ 0LNURJOLD QDFK =XJDEH YRQ =\WRNLQHQ$*0&6)  QJPO .DOLEUDWLRQVEDONHQ  P %0&6)  QJPO&*0&6) QJPO0&6) QJPO7*)E  QJPO'$&0
%HWUDFKWHW PDQ GHQ 5, IU =HOOHQ GLH HQWZHGHU PLW $&0 PLW 0&6) RGHU PLW DOOHQ GUHL=\WRNLQHQEHKDQGHOWZXUGHQVREHUUDVFKWGDGLH0RUSKRORJLHGHUQXUPLW0&6)LQNXELHUWHQ0LNURJOLD VLFK GHXWOLFK YRQ GHU GHU DQGHUHQ EHLGHQ *UXSSHQ XQWHUVFKHLGHW %HL DOOHLQLJHP=XVHW]HQ YRQ0&6) KDEHQ GLH =HOOHQ KlXILJ HLQH SURORQJLHUWH )RUP DQJHQRPPHQPLW ]ZHLGLDPHWUDOYRP6RPDDXVJHZDFKVHQHQ5DPL$EELOGXQJ%,P*HJHQVDW]GD]XKDEHQGLHPLW*0&6) 7*)E XQG 0&6) EHKDQGHOWHQ 0LNURJOLD]HOOHQ $EELOGXQJ & HLQH )RUP PLWXQUHJHOPlLJHQVHNXQGlUHQ9HU]ZHLJXQJHQDQJHQRPPHQGLHGHUMHQLJHQYRQ$&0DPHKHVWHQHQWVSULFKW
 (OHNWURSK\VLRORJLVFKH$QDO\VHVSDQQXQJVDNWLYLHUWHU.DOLXPNDQlOHLQUXKHQGHU0LNURJOLD
'LH .DOLXPVWURPPHVVXQJHQ ZXUGHQ DQ0LNURJOLD]HOOHQ GXUFKJHIKUW GLH PLW $&0 LQ HLQHQLPPXQRORJLVFKUXKHQGHQ=XVWDQGEHUIKUWZXUGHQ=XU(UPLWWOXQJGHV$XIWUHWHQVYRQ.DOLXPVWU|PHQZXUGHQ GLH /|VXQJHQ /H[1D XQG /LQW YHUZHQGHW 6RIRUW QDFK (UUHLFKHQ GHU *DQ]]HOO
 (UJHEQLVVH 6HLWH
NRQILJXUDWLRQZXUGHQGLH=HOOHQDXIHLQHP3RWHQWLDOYRQ± P9JHKDOWHQZHOFKHVGHPGXUFKVFKQLWWOLFKHQ0HPEUDQSRWHQWLDOYRQ0LNURJOLD]HOOHQQDKHNRPPW
=XU 'HWHNWLRQ YRQ .DOLXPHLQZlUWVVWU|PHQ ZXUGHQ GLH =HOOHQ IU  PV YRP+DOWHSRWHQWLDODXVJHKHQGLQ P96FKULWWHQYRQ± P9ELV± P9K\SHUSRODULVLHUW$QDORJGD]XZXUGHQ.DOLXPDXVZlUWVVWU|PH GXUFK  PV GDXHUQGH 3RWHQWLDOVSUQJH DXVJHO|VW GLH GLH 0LNURJOLDVFKULWWZHLVH LQ  P9 $EVWlQGHQ YRQ ± P9 ELV  P9 GHSRODULVLHUWHQ 'HU =HLWDEVWDQG]ZLVFKHQ]ZHLDXIJH]HLFKQHWHQ.XUYHQEHWUXJMHZHLOV V
,Q $EELOGXQJ $ LVW HLQ FKDUDNWHULVWLVFKHV %HLVSLHO IU GDV $XIWUHWHQ GHU .DOLXPVWU|PH LQXQEHKDQGHOWHQ0LNURJOLD]HOOHQ RKQH JUDILVFKH 6XEWUDNWLRQ GHU /HFNOHLWIlKLJNHLWHQ GDUJHVWHOOW'HXWOLFK DNWLYLHUW GHU(LQZlUWVVWURP ,,5 DE HLQHP3RWHQWLDO YRQ ± P9XQG ]HLJW DE HLQHP3RWHQWLDO YRQ ± P9 HLQHQ ]HLWDEKlQJLJHQ 6WURPDEIDOO %HL $QOHJHQ GHSRODULVLHUHQGHU3RWHQWLDOHZXUGHNHLQVSDQQXQJVDNWLYLHUWHU.DOLXPVWURP,'5UHJLVWULHUW
:XUGHQ LP *HJHQVDW] GD]X GLH =HOOHQ YLHUXQG]ZDQ]LJ 6WXQGHQ YRU GHU 0HVVXQJ PLW $&0LQNXELHUWVRHUJDEVLFKHLQ6WURPPXVWHUGDVGHPLQ$EELOGXQJ%HQWVSULFKW$XFKKLHU]HLJWVLFKEHLK\SHUSRODULVLHUHQGHQ3XOVHQHLQ6WURPELOGGDVHLQHQHLQZlUWVJOHLFKULFKWHQGHQ.DOLXPVWURP NHQQ]HLFKQHW %HL 'HSRODULVDWLRQ ELHWHW VLFK LP 9HUJOHLFK ]XU .RQWUROOH HLQ JlQ]OLFKDQGHUHV%LOG HV DNWLYLHUW HLQ$XVZlUWVVWURPDE HLQHP3RWHQWLDO YRQ± P9GHU EHL K|KHUHQ3RWHQWLDOHQHLQHJU|HUH$PSOLWXGHXQGHLQVFKQHOOHUHV(UUHLFKHQGHV0D[LPDOZHUWHVDXIZHLVW
$EELOGXQJ 7\SLVFKH .DOLXPVWURPPXVWHU GHU (LQ XQG $XVZlUWVVWU|PH EHL0LNURJOLD]HOOHQ$.RQWUROOH%QDFKHLQWlJLJHU$&0([SRVLWLRQ
'DLQ.DSLWHO GLH(LJHQVFKDIWHQGHVDXIWUHWHQGHQ$XVZlUWVVWURPHVQlKHUEHVWLPPWZHUGHQVHLKLHUQXUDXIGHQ]HLWOLFKHQ9HUODXIGHU([SUHVVLRQGLHVHV6WURPHVHLQJHJDQJHQ'HUSUR]HQWXDOH 7HLO YRQ 0LNURJOLD]HOOHQ GHU XQWHU .RQWUROOEHGLQJXQJHQ VRZLH QDFK $&0([SRVLWLRQ
 (UJHEQLVVH 6HLWH
EHU HLQHQ .DOLXPHLQZlUWVVWURP E]Z .DOLXPDXVZlUWVVWURP YHUIJWH LVW LQ $EELOGXQJ GDUJHVWHOOW 6RZRKO LQ .RQWUROOH DOV DXFK QDFK HLQ E]Z IQI 7DJHQ LQ $VWUR]\WHQNRQGLWLRQLHUWHP0HGLXPZLHVHQDOOH=HOOHQHLQHQ(LQZlUWVVWURPDXI
$EELOGXQJ $QWHLO GHU 0LNURJOLD]HOOHQ GLH HLQHQ .DOLXPHLQ RIIHQH %DONHQ E]Z ±DXVZlUWVVWURP JHVFKORVVHQH %DONHQ RKQH RGHU PLW $&0,QNXEDWLRQDXIZLHVHQ%HVFKULIWXQJDQDORJ]X$EELOGXQJ XQG$EELOGXQJ
'HPJHJHQEHU]HLJWHQVLFKGHXWOLFKH8QWHUVFKLHGHLP.DOLXPDXVZlUWVVWURPSURILO:lKUHQGLQJXWHUhEHUHLQVWLPPXQJ]X$EELOGXQJ QXU GHU=HOOHQXQWHU.RQWUROOEHGLQJXQJHQHLQHQ$XVZlUWVVWURPDXIZLHVHQ VWLHJ GHU$QWHLO DXI   QDFK HLQHP7DJ.XOWLYLHUXQJ LQ$&0,QWHUHVVDQWHUZHLVHILHOGLHVHU3UR]HQWVDW]QDFKIQI7DJHQZLHGHUQDKH]XDXIGDV.RQWUROOQLYHDX ZlKUHQGHUEHLWlJOLFKHP(UVHW]HQGHV$&0EHL VWDELOEOLHE8PHLQHQ$UWHIDNWGXUFKGDV7UDXPDGHV0HGLXPZHFKVHOVDXV]XVFKOLHHQZXUGHDXFKXQWHU.RQWUROOEHGLQJXQJHQGDV0HGLXPHQWVSUHFKHQGDXVJHZHFKVHOW %HVWLPPXQJGHVDVWUR]\WlUHQ)DNWRUVGHUGHQVSDQQXQJVDNWLYLHUWHQ.DOLXPDXVZlUWVVWURPLQGX]LHUW
'DEHNDQQWLVWGDHLQLJH=\WRNLQHLP5DKPHQGHV$NWLYLHUXQJVSUR]HVVHVGHU0LNURJOLDHLQHQ.DOLXPDXVZlUWVVWURPLQGX]LHUHQN|QQHQXQG$VWUR]\WHQGLH0|JOLFKNHLWKDEHQHLQH5HLKHYRQ=\WRNLQHQ XQWHU YHUVFKLHGHQHQ %HGLQJXQJHQ LQ YLWUR XQG LQ YLYR ]X VH]HUQLHUHQ ZXUGHXQWHUVXFKWZHOFKHU)DNWRU LP$VWUR]\WHQNRQGLWLRQLHUWHQ0HGLXPGLH([SUHVVLRQGHV.DOLXPDXVZlUWVVWURPHVEHZLUNW
 (UJHEQLVVH 6HLWH
'D]XZXUGHQ GHP$&0 EHYRU HV IU HLQHQ 7DJ ]X GHQ0LNURJOLDVHNXQGlUNXOWXUHQ JHJHEHQZXUGH]XU1HXWUDOLVDWLRQGHU MHZHLOLJHQ=\WRNLQH$QWLN|USHUJHJHQPXULQHV7*)E DQWLSDQ7*)E  QJPO RGHU JHJHQ*0&6) DQWL*0&6)  QJPO KLQ]XJHIJW1DFK HLQHP7DJ ZXUGHQ GLH .DOLXPDXVZlUWVVWU|PH JHPHVVHQ $QVFKOLHHQG ZXUGHQ GLH 6WURPGLFKWHQHQWVSUHFKHQG*OHLFKXQJ HUPLWWHOW'LH(UJHEQLVVHVLQGLQ$EELOGXQJ JUDILVFKGDUJHVWHOOW
$EELOGXQJ PLWWOHUH 6WURPGLFKWH ,U GHU .DOLXPDXVZlUWVVWU|PH PXULQHU 0LNURJOLD QDFKHLQWlJLJHU $&0([SRVLWLRQ .RQ]HQWUDWLRQ GHU QHXWUDOLVLHUHQGHQ $QWLN|USHU QJPO
)UGLH$XVZlUWVVWU|PHGHU0LNURJOLD]HOOHQGLH$&0RKQH$QWLN|USHUDXVJHVHW]WZDUHQHUJDEVLFK HLQH PLWWOHUH 6WURPGLFKWH YRQ    $FP Q  0LW HLQHU 6WURPGLFKWH YRQ   $FP Q  UHVXOWLHUWHQ NHLQH VLJQLILNDQWHQ 9HUlQGHUXQJHQ GXUFK GDV =XVHW]HQYRQDQWL*0&6)]X$&0ZDVGXUFKGHQ0DQQ:KLWQH\87HVW S! EHVWlWLJWZLUG (LQNRQWUlUHV%LOGELHWHWVLFKQDFKGHU=XJDEHYRQDQWLSDQ7*)E]XP$VWUR]\WHQNRQGLWLRQLHUWHQ0HGLXPPLWHLQHUPLWWOHUHQ6WURPGLFKWH ,U YRQ   $FP Q  LVWGLH ,QGXNWLRQGHV$XVZlUWVVWURPHVGXUFK$&0GHXWOLFKLQKLELHUWZRUGHQ'LHVWDWLVWLVFKH6LJQLILNDQ]HUZHLVWGHU87HVWPLWHLQHP1LYHDXYRQS
 (UJHEQLVVH 6HLWH
 8QWHUVXFKXQJ GHU HLQZlUWV JOHLFKULFKWHQGHQ .DOLXPVWU|PH DQ7*)E EHKDQGHOWHQ0LNURJOLD]HOOHQ
'DKLHUPLWQDFKJHZLHVHQLVWGDHVVLFKEHL7*)E XPGHQMHQLJHQ)DNWRUKDQGHOWGHULP$&0GLH,QGXNWLRQGHU.DOLXPDXVZlUWVVWU|PHEHZLUNWZXUGH]XP$XVVFKOXGHV(LQZLUNHQVDQGHUHUO|VOLFKHU DVWUR]\WlUHU )DNWRUHQ GLH ZHLWHUH .DQDOFKDUDNWHULVLHUXQJ DQ 7*)E VWLPXOLHUWHQ0LNURJOLD]HOOHQ YRUJHQRPPHQ 'D]XZXUGH 7*)E LQ HLQLJHQ ([SHULPHQWHQ DXFK 7*)E 6WXQGHQ YRU'XUFKIKUXQJ GHU 3DWFKFODPS([SHULPHQWH GHP.XOWXUPHGLXP '0(0XQG )&6LQHLQHU.RQ]HQWUDWLRQYRQ QJPOKLQ]XJHJHEHQ 9HUJOHLFKGHU6WURPGLFKWHQ
)U GLH 6WURPGLFKWHQHUPLWWOXQJ GHU .DOLXPHLQZlUWVVWU|PH DQ0LNURJOLD]HOOHQ ZXUGHQ IU GLH3DWFKFODPS0HVVXQJHQGLH/|VXQJHQ/H[1D XQG/LQW YHUZHQGHW'DEHLZXUGHQGLH=HOOHQQDFK(WDEOLHUXQJ GHU *DQ]]HOONRQILJXUDWLRQ DXI HLQ +DOWHSRWHQWLDO YRQ ± P9 JHNOHPPW XQGDQVFKOLHHQG LQ HLQHP =HLWDEVWDQG YRQ  V VFKULWWZHLVH LQ  P9$EVWlQGHQ IU  PV DXI3RWHQWLDOH]ZLVFKHQ± P9XQG± P9JHEUDFKW
,Q$EELOGXQJ$LVWHLQW\SLVFKHV6WURPELOGEHL+\SHUSRODULVDWLRQYRQVHNXQGlUHU0LNURJOLD]HOOHQ JH]HLJW (V ]HLJW PLW HLQHU $NWLYLHUXQJVVFKZHOOH YRQ ± P9 XQG GHU ]HLWDEKlQJLJHQ,QDNWLYLHUXQJ EHL VWDUNHU +\SHUSRODULVDWLRQ GHQ XQYHUNHQQEDUHQ 9HUODXI GHV HLQZlUWV UHNWLIL]LHUHQGHQ .DOLXPVWURPV $XFK EHL GHQ =HOOHQ GLH HQWZHGHU HLQHQ 7DJ ODQJ PLW  QJPO7*)E $EELOGXQJ%RGHU7*)E $EELOGXQJ&NXOWLYLHUWZXUGHQZDU HLQ lKQOLFKHV6WURPPXVWHUQDFK+\SHUSRODULVDWLRQGHU=HOOPHPEUDQHUNHQQEDU
8PHLQH9HUJOHLFKEDUNHLW GHU([SUHVVLRQGLHVHV6WURPHV LQGHQ XQWHUVXFKWHQ3RSXODWLRQHQ ]XHUUHLFKHQZXUGHQGLHPD[LPDOHQ6WURPDPSOLWXGHQEHL± P9HUPLWWHOWXQGJHPl*OHLFKXQJ GLH 6WURPGLFKWH EHUHFKQHW 'LHPLWWOHUHQ:HUWH VLQG LQ$EELOGXQJ ' GDUJHVWHOOW )U GLH.RQWUROOH HUJDE VLFK HLQH GXUFKVFKQLWWOLFKH 6WURPGLFKWH YRQ    $FP Q  (LQHZHVHQWOLFKH9HUlQGHUXQJGHUPLWWOHUHQ6WURPGLFKWHGHV,,5 NRQQWHQDFK,QNXEDWLRQPLW7*)EE]ZPLW7*)EQLFKW IHVWJHVWHOOWZHUGHQ0LWHLQHP:HUWYRQ   $FP Q  IU7*)E EH]LHKXQJVZHLVH    $FP Q  ODJHQ lKQOLFKH 6WURPGLFKWHQ IU GHQ(LQZlUWVVWURP DXFK EHL GLHVHQ =HOOSRSXODWLRQHQ YRU 'D PLW GHP .ROPRJRURY6PLUQRY$QSDVVXQJVWHVW HLQH 1RUPDOYHUWHLOXQJ QDFKJHZLHVHQ ZHUGHQ NRQQWH ZXUGH PLW +LOIH YRQ6WXGHQWµV W7HVW EHOHJW GD GLH $EZHLFKXQJHQ GHU 0LWWHOZHUWH NHLQH VLJQLILNDQWH 9HUlQGHUXQJHQGDUVWHOOWHQS!
 (UJHEQLVVH 6HLWH
$EELOGXQJ $XIWUHWHQ GHU .DOLXPHLQZlUWVVWU|PH DQ 0LNURJOLD]HOOHQ $,,5 EHLXQEHKDQGHOWHU .RQWUROOH %(LQZlUWVVWURP QDFK HLQWlJLJHU ,QNXEDWLRQ PLW7*)E  QJPO &.DOLXPHLQZlUWVVWURP EHL VHNXQGlUHU 0LNURJOLD QDFK.XOWLYLHUXQJPLW7*)E QJPO'(UPLWWOXQJGHUPLWWOHUHQ6WURPGLFKWHQEHLHLQHP3RWHQWLDOYRQ P9IUGLH%HGLQJXQJHQHQWVSUHFKHQG$& 3KDUPDNRORJLVFKH&KDUDNWHULVLHUXQJGHU(LQZlUWVVWU|PH
,QZHLWHUHQ8QWHUVXFKXQJHQZXUGHHUPLWWHOWREGHU.DOLXPHLQZlUWVVWURPGHU7*)EEHKDQGHOWHQ=HOOHQG'HQGURWR[LQXQGEDULXPVHQVLWLY LVW'D]XNDPHQGLHMHQLJHQ/|VXQJHQXQG3XOVSURWRNROOH]XU$QZHQGXQJGLHEHUHLWVLPYRUKHULJHQ.DSLWHOEHVFKULHEHQZXUGHQ
'LH:LUNXQJYRQ%DULXPDXIGHQ(LQZlUWVVWURPZLUG LQ$EELOGXQJ$XQG%JH]HLJW ,Q$VLHKW PDQ GDV NODVVLVFKH $NWLYLHUXQJVYHUKDOWHQ GHV ,,5 EHL K\SHUSRODULVLHUHQGHQ 3XOVHQ ,Q %ZLUG GLH 6WURPDQWZRUW GHUVHOEHQ =HOOH JH]HLJW QDFKGHP VLH PLW  P0 %D&O VXSHUIXQGLHUWZXUGH 1DFK 6XEWUDNWLRQ GHU /HFNOHLWIlKLJNHLWHQ ZLUG GHXWOLFK GD NHLQ 6WURPIOX EHU GLH=HOOPHPEUDQ PHKU PHEDU LVW )U Q  ([SHULPHQWH HUJDE VLFK VR HLQH EDULXPLQGX]LHUWH5HGXNWLRQ GHU EHL ± P9 HUPLWWHOWHQ 6WURPGLFKWH YRQ    $FP DXI   $FP0LWHLQHPJHSDDUWHQW7HVWZXUGHHLQ6LJQLILNDQ]QLYHDXYRQSIUGLHVHV(UJHEQLVHUPLWWHOW
 (UJHEQLVVH 6HLWH
$EELOGXQJ :LUNXQJ YRQ %DULXP XQG G'HQGURWR[LQ DXI GHQ (LQZlUWVVWURP 7*)EEHKDQGHOWHU=HOOHQ'DUVWHOOXQJGHU OHDNVXEWUDKLHUWHQ.XUYHQ$$NWLYLHUXQJHLQHV (LQZlUWVVWURPHV EHL +\SHUSRODULVDWLRQ %%ORFNLHUXQJ GHV 6WURPHVGHUVHOEHQ=HOOHQDFK$SSOLNDWLRQYRQ P0%D EHUHLQH3HUIXVLRQVSLSHWWH&,,5 HLQHUDQGHUHQ0LNURJOLD]HOOH'NHLQH9HUlQGHUXQJGHV6WURPELOGHVQDFK6XSHUIXVLRQYRQ Q0G'7;
(LQlKQOLFKHV([SHULPHQWPLWG'HQGURWR[LQLVWLQ$EELOGXQJ GDUJHVWHOOW,Q$EELOGXQJ&VLHKWPDQGLH6WURPDQWZRUWDXI+\SHUSRODULVDWLRQVSXOVH]XU9HUJOHLFKEDUNHLWGHU%HGLQJXQJHQZXUGH GLH0LNURJOLD]HOOH LQ H[WUD]HOOXOlUHU /|VXQJ/H[1D PLW  $OEXPLQ]XVDW] JHPHVVHQ'LHVHOEH =HOOH ]HLJWH ZLH LQ $EELOGXQJ ' ]X HUNHQQHQ LVW QDFK 6XSHUIXVLRQ PLW  Q0G'7;LQ $OEXPLQO|VXQJNHLQH9HUlQGHUXQJGHV(LQZlUWVVWURPELOGHV)U IQI([SHULPHQWHHUJDEVLFKLQGHU.RQWUROOHEHL± P9HLQHPLWWOHUH6WURPGLFKWHYRQ   $FPQDFK$SSOLNDWLRQ GHVG'HQGURWR[LQV EHWUXJ VLH    $FP'LHVHU8QWHUVFKLHGZXUGHLPJHSDDUWHQW7HVWPLWS!DOVQLFKWVLJQLILNDQWDXVJHZLHVHQ
(LQH ZHLWHUH 8QWHUVXFKXQJ GHU .DOLXPHLQZlUWVVWU|PH JLQJ GHU )UDJH QDFK RE LQ UXKHQGHU0LNURJOLDGHUDQ0LNURJOLD]HOOOLQLHQEHVFKULHEHQH+(5*6WURPQDFKZHLVEDULVW'D]XZXUGHQGLH /|VXQJHQ/LQW XQG GLH QDWULXPIUHLH/H[. IU GLH 3DWFKFODPS0HVVXQJHQ YHUZHQGHW 1DFK6WDELOLVLHUXQJGHU=HOOH LQGHU*DQ]]HOONRQILJXUDWLRQZXUGH HLQ+DOWHSRWHQWLDO YRQ  P9EHU
 (UJHEQLVVH 6HLWH
GHU0HPEUDQDQJHOHJW$QVFKOLHHQGZXUGHQGLH0LNURJOLD]HOOHQIU PVYRQELV± P9LQ P9'HNUHPHQWVFKULWWHQK\SHUSRODULVLHUW
(LQ %HLVSLHO IU HLQ GHUDUWLJHV ([SHULPHQW LVW LQ $EELOGXQJ  JHJHEHQ 0DQ HUNHQQW LQ$EELOGXQJ$HLQHQ6WURPGHUVLFKGXUFKHLQH$NWLYLHUXQJEHL± P9DXV]HLFKQHWXQGNHLQH]HLWDEKlQJLJH $PSOLWXGHQUHGXNWLRQ ZLH VLH W\SLVFKHUZHLVH LQ QDWULXPKDOWLJHU ([WUD]HOOXOlUO|VXQJ ]X HUZDUWHQZlUH ]HLJW %HL 6XSHUIXVLRQPLW  P0%DULXPFKORULGO|VXQJ NDQQPDQZLH LQ $EELOGXQJ % GDUJHVWHOOW HLQHQ VSDQQXQJV XQG ]HLWDEKlQJLJHQ %ORFN GHV (LQZlUWVVWURPHV HUNHQQHQ 6XSHUIXQGLHUW PDQ GLHVH =HOOH PLW  P0 %D&O VR ]HLJW VLFK ZLH LQ$EELOGXQJ & HLQ 6WURPELOG GDV QDKH]X DXVVFKOLHOLFK YRQ /HFNOHLWIlKLJNHLWHQ YHUXUVDFKWZLUG
$EELOGXQJ .DOLXPHLQZlUWVVWU|PHUXKHQGHU0LNURJOLDEHLHLQHP+DOWHSRWHQWLDOYRQ P9LQ QDWULXPIUHLHU ([WUD]HOOXOlUO|VXQJ 'DUVWHOOXQJ QLFKW OHDNVXEWUDKLHUW$(LQZlUWVVWU|PH DXI  PV ODQJH K\SHUSRODULVLHUHQGH 3XOVH YRQ  ELV ± P9 LQ  P9 6FKULWWHQ %GXUFK GDVVHOEH 3XOVSURWRNROO DXVJHO|VWH(LQZlUWVVWU|PH QDFK 6XSHUIXVLRQ PLW  P0 %D &6WURPPHVVXQJ QDFK6XSHUIXVLRQPLW P0%D
'LHVH %HREDFKWXQJ NRQQWH VRZRKO IU0LNURJOLD]HOOHQ XQWHU .RQWUROOEHGLQJXQJHQ Q  DOVDXFKQDFKHLQWlJLJHU,QNXEDWLRQPLW$&0Q EHVWlWLJWZHUGHQ
 'HWDLOOLHUWH %HVFKUHLEXQJ GHV GXUFK 7*)E LQGX]LHUWHQ.DOLXPDXVZlUWVVWURPHV,'5'LHJUDYLHUHQGVWH9HUlQGHUXQJLP.DOLXPVWURPPXVWHUQDFK,QNXEDWLRQYRQ0LNURJOLDPLW$&0E]Z7*)E ZDUZLHLQ.DSLWHO XQG DXVJHIKUWZXUGHGDVLQ+lXILJNHLWXQG$PSOLWXGHYHUVWlUNWH$XIWUHWHQHLQHV.DOLXPDXVZlUWVVWURPHV'D$VWUR]\WHQGLH,VRIRUPHQYRQ7*)EVH]HUQLHUHQ N|QQHQ ZXUGH EHUSUIW RE GLH +RFKUHJXODWLRQ GHU $XVZlUWVVWU|PH LVRIRUPVSH]LILVFKHQ9HUlQGHUXQJHQXQWHUZRUIHQLVW
 (UJHEQLVVH 6HLWH
 9HUJOHLFKGHU6WURPGLFKWHQ
'LH0LNURJOLD]HOOHQZXUGHQ]XU(UPLWWOXQJGHU6WURPGLFKWH,U LQGHU*DQ]]HOONRQILJXUDWLRQPLWGHQ /|VXQJHQ /LQW XQG /H[1D JHPHVVHQ $XVJHKHQG YRQ HLQHP +DOWHSRWHQWLDO YRQ ± P9ZXUGHQGLH=HOOHQDOOH VIU PVYRQ P9ELV P9PLWHLQHP,QNUHPHQWYRQ P9GHSRODULVLHUW
,Q $EELOGXQJ $ LVW HLQH 6WURPUHJLVWULHUXQJ IU HLQH .RQWUROO]HOOH JHJHEHQ EHL GHU IU GLHJUDILVFKH'DUVWHOOXQJGLH/HFNOHLWIlKLJNHLWHQDEJH]RJHQZXUGHQ%HL'HSRODULVDWLRQNRQQWHNHLQ6WURPIOXIHVWJHVWHOOWZHUGHQ,P9HUJOHLFKGD]XZXUGHEHL0LNURJOLD]HOOHQGLH IUHLQHQ7DJPLW7*)E$EELOGXQJ%RGHU7*)E$EELOGXQJ&NXOWLYLHUWZXUGHQDXIGHSRODULVLHUHQGH3XOVHDE HLQHP6FKZHOOHQSRWHQWLDOYRQ± P9HLQ6WURPDNWLYLHUW GHU VLFKGXUFK HLQHVFKQHOOH$NWLYLHUXQJXQGHLQHODQJVDPH,QDNWLYLHUXQJDXV]HLFKQHWH'LH$NWLYLHUXQJVDOVDXFKGLH ,QDNWLYLHUXQJVSUR]HVVHZXUGHQPLW ]XQHKPHQGHP 3RWHQWLDO VFKQHOOHU ZREHL IU GLH ,QDNWLYLHUXQJMHQVHLWVYRQ P9NHLQHJU|HUHQ9HUlQGHUXQJHQPHKUVWDWWIDQGHQ
=XU 2EMHNWLYLHUXQJ GHU %HREDFKWXQJHQ XQG IU GLH VWDWLVWLVFKHQ $QDO\VH ZXUGHQ GLH 6WURPGLFKWHQGHU.6WU|PHEHL P9HUPLWWHOW'LH0LWWHOZHUWHVLQG LQ$EELOGXQJ'GDUJHVWHOOW%HL GHQ .RQWUROO]HOOHQ HUJDE VLFK IU GHQ $XVZlUWVVWURP HLQH PLWWOHUH 6WURPGLFKWH YRQ   $FP Q  (LQH GHXWOLFKH 6WHLJHUXQJ GHU PLWWOHUHQ $XVZlUWVVWURPGLFKWH ]HLJWHVLFKEHLGHQ=HOOHQGLHPLW QJPO7*)ENXOWLYLHUWZXUGHQKLHUODJEHLQ HLQ0LWWHOZHUWYRQ    $FP YRU ZDV VLFK LQ 6WXGHQWµV W7HVW PLW HLQHP 6LJQLILNDQ]QLYHDX YRQS DOV YHUVFKLHGHQ YRQ GHU .RQWUROOSRSXODWLRQ HUZLHV $XFK IU GLH =HOOHQ GLH PLW QJPO 7*)E LQNXELHUW ZXUGHQ NRQQWH HLQH 6WHLJHUXQJ GHU PLWWOHUHQ 6WURPGLFKWH DXI   $FP Q IHVWJHVWHOOWZHUGHQGDV6LJQLILNDQ]QLYHDXJHJHQEHUGHU.RQWUROOHODJLPW7HVWEHLS'HU8QWHUVFKLHG]ZLVFKHQGHU6WURPGLFKWHQDFK ,QNXEDWLRQPLW7*)EXQG7*)EHUZLHVVLFKLQ6WXGHQW¶VW7HVWPLWS!DOVQLFKWVLJQLILNDQW
'DVLFKKLQVLFKWOLFKGHVLQGX]LHUWHQ6WURPHVNHLQH+LQZHLVHHUJDEHQGDVLFKGDV([SUHVVLRQVYHUKDOWHQ GHU 0LNURJOLD]HOOHQ QDFK 6WLPXODWLRQ PLW 7*)E YRQ GHP QDFK 6WLPXOLHUXQJ PLW7*)EXQWHUVFKHLGHWZXUGHGLHZHLWHUH&KDUDNWHULVLHUXQJGHVLQGX]LHUWHQ$XVZlUWVVWURPHVPLWGHU,VRIRUP YRQ7*)E YRUJHQRPPHQ
 (UJHEQLVVH 6HLWH
$EELOGXQJ +RFKUHJXODWLRQ GHU .DOLXPDXVZlUWVVWU|PH DQ0LNURJOLD]HOOHQ GXUFK 7*)E$OHDNVXEWUDKLHUWH 'DUVWHOOXQJ GHU 6WURPDQWZRUW DXI GHSRODULVLHUHQGH 3XOVHEHL .RQWUROO]HOOHQ %$XIWUHWHQ HLQHV $XVZlUWVVWURPHV QDFK HLQWlJLJHU,QNXEDWLRQ PLW  QJPO 7*)E &,'5 QDFK .XOWLYLHUXQJ PLW  QJPO7*)E IU HLQHQ 7DJ '9HUJOHLFK GHUPLWWOHUHQ 6WURPGLFKWHQ EHL  P9IUGLHLQ$&JHQDQQWHQ%HGLQJXQJHQ .LQHWLVFKH&KDUDNWHULVWLNDGHV.DOLXPDXVZlUWVVWURPHV
8P GLH NLQHWLVFKHQ (LJHQVFKDIWHQ GHV $XVZlUWVVWURPHV ]X EHVWLPPHQ ZXUGHQ ZLH EHL GHU%HVWLPPXQJ GHU 6WURPGLFKWHQ GLH 0LNURJOLD]HOOHQ LQ GHU *DQ]]HOONRQILJXUDWLRQ GHU 3DWFKFODPS7HFKQLNPLWGHQ/|VXQJHQ/LQW XQG/H[1D JHPHVVHQ'DV3RWHQWLDODXIGDVGLH=HOOHQQDFK(WDEOLHUXQJGHU*DQ]]HOONRQILJXUDWLRQJHNOHPPWZXUGHQEHWUXJZLHGHUXP± P9
 ]HLWDEKlQJLJHV$NWLYLHUXQJVXQG,QDNWLYLHUXQJVYHUKDOWHQ
=XU 'HWHUPLQDWLRQ GHU ]HLWDEKlQJLJHQ (LJHQVFKDIWHQ GHV .DOLXPDXVZlUWVVWURPHV ZXUGHQ GLH0LNURJOLD]HOOHQ PLW HLQHU )UHTXHQ] YRQ  +] ]ZLVFKHQ ± P9 XQG  P9 LQ  P96FKULWWHQGHSRODULVLHUW'LH=HLWVSDQQHGHU3XOVH]XU%HVWLPPXQJGHU$NWLYLHUXQJVNLQHWLNEHWUXJ PV
(LQ %HLVSLHO IU GLH VSDQQXQJVDEKlQJLJHQ 9HUlQGHUXQJHQ GHU $NWLYLHUXQJVNLQHWLN LVW LQ$EELOGXQJ $ ZLHGHUJHJHEHQ 'DUJHVWHOOW VLQG GLH 5RKGDWHQSXQNWH GHU 6WURPPHVVXQJ DXI
 (UJHEQLVVH 6HLWH
GHSRODULVLHUHQGH3XOVH YRQ ± P9  P9E]Z  P9+LQ]XJHIJWZXUGHQ GLH WKHRUHWLVFKQDFK GHP+RGJNLQ+X[OH\0RGHOO HUPLWWHOWHQ .XUYHQYHUOlXIH HQWVSUHFKHQG *OHLFKXQJ  GLHGHQ EHVWHQ )LW IU GHQ ]HLWOLFKHQ 9HUODXI GHV $XVZlUWVVWURPHV HUJDEHQ (V LVW GHXWOLFK ]XHUNHQQHQGDGLH$NWLYLHUXQJEHLSRVLWLYHUHQ3RWHQWLDOHQVFKQHOOHULVWZDVGXUFKHLQHJHULQJHUH=HLWNRQVWDQWHUHSUlVHQWLHUWZLUG
'LHPLWWOHUHQ$NWLYLHUXQJV]HLWNRQVWDQWHQWQGHU.DOLXPDXVZlUWVVWU|PHYRQ9HUVXFKHQVLQGLQ$EELOGXQJ % JHJHQ GDV DQJHOHJWH3RWHQWLDO GDUJHVWHOOW%HL HLQHP3RWHQWLDO YRQ ± P9ZXUGHHLQH=HLWNRQVWDQWHYRQ   PVHUPLWWHOW,P9HUJOHLFKGD]XZDUWQPLW   PVEHL ± P9 GUDVWLVFK UHGX]LHUW EHL 3RWHQWLDOHQ EHU  P9 lQGHUWH VLFK GLH =HLWNRQVWDQWH GHU$NWLYLHUXQJQXUQRFKXQZHVHQWOLFKEHL P9   PV
$EELOGXQJ %HVWLPPXQJ GHU $NWLYLHUXQJV]HLWNRQVWDQWHQ GHV GXUFK 7*)E LQGX]LHUWHQ$XVZlUWVVWURPHVXQWHU$QQDKPHGHV+RGJNLQ+X[OH\0RGHOOV$%HLVSLHOIUGLH6WURPDQWZRUWHQHLQHU0LNURJOLD]HOOHDXIGHSRODULVLHUHQGH3XOVHYRQ±XQG P9GHU)LWGHU'DWHQSXQNWHHQWVSUHFKHQGGHU++QM.LQHWLNZLUGYRQ GHQ GXUFKJH]RJHQHQ/LQLHQ YHUDQVFKDXOLFKW%'DUVWHOOXQJ GHUPLWWOHUHQ$NWLYLHUXQJV]HLWNRQVWDQWHQ WQ DOV )XQNWLRQ GHV DSSOL]LHUWHQ 3RWHQWLDOV LQVHPLORJDULWKPLVFKHU6NDOLHUXQJ
)UGLH(UPLWWOXQJGHU ,QDNWLYLHUXQJVNLQHWLNZXUGHQGLH3RWHQWLDOH IU PVEHUGHU=HOOPHPEUDQDQJHOHJW,Q$EELOGXQJ$VLQGW\SLVFKH.XUYHQYHUOlXIHIUGLH]HLWDEKlQJLJH,QDNWLYLHUXQJ GHV.DOLXPDXVZlUWVVWURPHV DOV 3XQNWGLDJUDPP IU 3RWHQWLDOH YRQ ± P9  P9VRZLH P9ZLHGHUJHJHEHQZREHLGLH$NWLYLHUXQJGHV6WURPHV]ZHFNVEHVVHUHUhEHUVLFKWOLFKNHLW KHUDXVJHQRPPHQ ZXUGH 'LH GXUFKJH]RJHQHQ /LQLHQ HQWVSUHFKHQ GHQ JUDILVFKHQ'DUVWHOOXQJHQYRQ)XQNWLRQHQGLHQDFKGHP+RGJNLQ+X[OH\0RGHOOPLWHLQHUQM.LQHWLNGHQ'DWHQSXQNWHQ DQJHSDW ZXUGHQ 0DQ HUNHQQW GD VLFK GLH ,QDNWLYLHUXQJ EHL  P9 XQG P9 QXU XQZHVHQWOLFK XQWHUVFKHLGHW LP 9HUJOHLFK GD]X LVW VLH EHL ± P9 ZHVHQWOLFKODQJVDPHUZDVHLQHUJU|HUHQ=HLWNRQVWDQWHHQWVSULFKW
 (UJHEQLVVH 6HLWH
8P GLHVH %HREDFKWXQJ VWDWLVWLVFK ]X XQWHUPDXHUQ ZXUGHQ GLH PLWWOHUHQ ,QDNWLYLHUXQJV]HLWNRQVWDQWHQWMYRQ =HOOHQEHVWLPPWXQGLQ$EELOGXQJ%GDUJHVWHOOW(VZLUGGHXWOLFKGDGLH]HLWDEKlQJLJH,QDNWLYLHUXQJEHLHLQHP3RWHQWLDOYRQ± P9PLWHLQHU=HLWNRQVWDQWHYRQ   PVZHVHQWOLFKODQJVDPHULVWDOVEHL P9PLWWM YRQ   PV3RVLWLYYRQ P9YHUlQGHUWVLFKGLH=HLWNRQVWDQWHGHU,QDNWLYLHUXQJQXUQRFKXQHUKHEOLFKEHLHLQHP3RWHQWLDOYRQ P9EHWUlJWLKU:HUW   PV
$EELOGXQJ $XVZHUWXQJGHU]HLWDEKlQJLJHQ,QDNWLYLHUXQJGHVYRQ7*)E DXVJHO|VWHQ ,'5PLW +LOIH GHV +RGJNLQ+X[OH\0RGHOOV VLHKH DXFK *OHLFKXQJ $9HUDQVFKDXOLFKXQJ GHU ,QDNWLYLHUXQJ GHV $XVZlUWVVWURPHV EHL3RWHQWLDOGLIIHUHQ]HQYRQXQG P9'DUVWHOOXQJGHU5RKGDWHQXQGGHU DQJHILWWHWHQ .XUYHQ GHV ++0RGHOOV %$EQDKPH GHU PLWWOHUHQ,QDNWLYLHUXQJV]HLWNRQVWDQWHLQ5HODWLRQ]XPDQJHOHJWHQ3RWHQWLDO
 6WHDG\VWDWH$NWLYLHUXQJVXQG,QDNWLYLHUXQJVYHUKDOWHQ
=XU%HVWLPPXQJGHV$NWLYLHUXQJVYHUKDOWHQVGHV.DOLXPDXVZlUWVVWURPHVZXUGHQGLH0LNURJOLD]HOOHQYRQ P9ELV P9LQHLQHP]HLWOLFKHQ$EVWDQGYRQ VGHSRODULVLHUW(LQUHSUlVHQWDWLYHV%HLVSLHOLVWLQ$EELOGXQJ$JH]HLJW(UVWPDOLJDNWLYLHUWGHU6WURPEHLHLQHP3RWHQWLDOYRQ± P9GLH6SLW]HQVWURPZHUWHYHUJU|HUQVLFKPLW]XQHKPHQGHU'HSRODULVDWLRQ
$XV GHQ JHPHVVHQHQ $PSOLWXGHQ ZXUGHQ JHPl *OHLFKXQJ  PLW GHP QDFK GHU 1HUQVW*OHLFKXQJ WKHRUHWLVFK HUPLWWHOWHQ .DOLXPXPNHKUSRWHQWLDO YRQ  P9 GLH /HLWIlKLJNHLWHQHUPLWWHOWXQGDXIGHQ0D[LPDOZHUWQRUPDOLVLHUW'LH0LWWHOZHUWHYRQ0HVVXQJHQZHUGHQLQ$EELOGXQJ & DOV )XQNWLRQ GHU 3RWHQWLDOGLIIHUHQ] GXUFK 4XDGUDWH UHSUlVHQWLHUW XQGHQWVSUHFKHQG*OHLFKXQJ VLHKH6HLWHDQHLQH%ROW]PDQQIXQNWLRQDQJHSDW(VHUJDEVLFKHLQKDOEPD[LPDOHV$NWLYLHUXQJVSRWHQWLDOYRQ± P9PLWHLQHU6WHLJXQJYRQN  P9
 (UJHEQLVVH 6HLWH
$EELOGXQJ $NWLYLHUXQJV XQG VWHDG\VWDWH ,QDNWLYLHUXQJVYHUKDOWHQ GHV GXUFK 7*)E DQ0LNURJOLD LQGX]LHUWHQ .DOLXPDXVZlUWVVWURPHV $$NWLYLHUXQJ GHV 6WURPHVDXVJHKHQG YRQ HLQHP +DOWHSRWHQWLDO YRQ ± P9 GXUFK GHSRODULVLHUHQGH3XOVH%,QDNWLYLHUXQJGHVGXUFKHLQH'HSRODULVDWLRQDXI P9DXVJHO|VWHQ6WURPHV EHL VWXIHQZHLVHU bQGHUXQJ GHV +DOWHSRWHQWLDOV YRQ ± P9 DXI P9 &$QSDVVXQJ GHU QRUPDOLVLHUWHQ /HLWIlKLJNHLWHQ GHU$NWLYLHUXQJVNXUYH 4XDGUDWH E]Z GHU ,QDNWLYLHUXQJVNXUYH 3XQNWH DQ HLQH%ROW]PDQQIXQNWLRQ
'DV ,QDNWLYLHUXQJVYHUKDOWHQ LP VWHDG\VWDWH ZXUGH GXUFK  PV ODQJH 3XOVH DXI  P9EHVWLPPW ZREHL GDV +DOWHSRWHQWLDO ]ZLVFKHQ ± XQG  P9 YDULLHUW ZXUGH (LQH GHUDUWLJH0HVVXQJLVWLQ$EELOGXQJ%JH]HLJW'LHEHLGHQYHUVFKLHGHQHQ+DOWHSRWHQWLDOHQDXVJHO|VWHQ.DOLXPDXVZlUWVVWU|PHVLQGELV]X± P9QDKH]XNRQVWDQWYHUULQJHUQVLFKLQLKUHU$PSOLWXGHEHLSRVLWLYHUHQ+DOWHSRWHQWLDOHQ XQG VLQG DE HLQHP3RWHQWLDO YRQ ± P9QLFKWPHKUPHEDU'LH 0LWWHOZHUWH GHU DXI GLH 0D[LPDOZHUWH QRUPDOLVLHUWHQ 6WURPDPSOLWXGHQ YRQ  ([SHULPHQWHQ VLQG LQ$EELOGXQJ & DOV 3XQNWH GDUJHVWHOOW'LHVHU ,QDNWLYLHUXQJVNXUYH NRQQWH HLQH%ROW]PDQQIXQNWLRQPLWGHQ3DUDPHWHUQ9+  P9XQGHLQHU6WHLJXQJYRQ P9DQJHSDWZHUGHQ
 (UJHEQLVVH 6HLWH
 IUHTXHQ]DEKlQJLJHV9HUKDOWHQGHV,'5
(LQ 0HUNPDO YHUVFKLHGHQHU .DOLXPNDQlOH LVW HLQH NXPXODWLYH ,QDNWLYLHUXQJ EHL UHSHWLWLYHU'HSRODULVDWLRQ GLH GXUFK HLQH &7\S ,QDNWLYLHUXQJ GK GXUFK HLQHQ 9HUVFKOX GHU lXHUHQ.DQDOSRUHHUNOlUWZLUG<HOOHQHWDO'LHVHUNXPXODWLYH(IIHNWLVWVWDUNYRQGHU)UHTXHQ]DEKlQJLJPLWZHOFKHUGLH=HOOHGHSRODULVLHUWZLUG8PGLHVH(LJHQVFKDIWDQGHPGXUFK7*)ELQGX]LHUWHQ.DOLXPDXVZlUWVVWURP]XXQWHUVXFKHQZXUGHQGLH0LNURJOLD]HOOHQYRQHLQHP+DOWHSRWHQWLDOYRQ± P9DXVJHKHQGIU PVDXI P9GHSRODULVLHUW'LH6WURPDQWZRUWHQDXIGLH'HSRODULVDWLRQZXUGHQPLWHLQHU)UHTXHQ]YRQ +]DXIJH]HLFKQHW
(LQ%HLVSLHOIUHLQHGHUDUWLJH0HVVXQJLVWLQ$EELOGXQJ$ZLHGHUJHJHEHQ(VZLUGGHXWOLFKGDGLH$PSOLWXGHELV]XP]HKQWHQ3XOVNRQWLQXLHUOLFKDEQLPPWZlKUHQGEHLZHLWHUHU'HSRODULVDWLRQQXUQRFKHLQHJHULQJIJLJH9HUlQGHUXQJGHUDXVJHO|VWHQ6WU|PH]XEHREDFKWHQ LVW'LH6WURPDPSOLWXGHQZXUGHQDXIGLHMHQLJHQGHUHUVWHQ0HVVXQJQRUPDOLVLHUWXQGGLH0LWWHOZHUWHDXV([SHULPHQWHQDOV)XQNWLRQGHU3XOVDQ]DKOXQGVRPLWGHU=HLWLQ$EELOGXQJ%GDUJHVWHOOW%HUHLWV QDFK IQI 6HNXQGHQ ZXUGH LP 'XUFKVFKQLWW QXU QRFK HLQH KDOEPD[LPDOH $PSOLWXGHJHPHVVHQ  QDFK VYHUULQJHUWHVLFKGLH$PSOLWXGHQXUQRFKJHULQJIJLJXQGODJQDFK VEHLHLQHPQRUPDOLVLHUWHQ:HUWYRQ  'LHHUPLWWHOWHQUHODWLYHQ:HUWHOLHHQVLFKDPEHVWHQGXUFKHLQHELH[SRQHQWLHOOH)XQNWLRQEHVFKUHLEHQGLHGXUFK]ZHL=HLWNRQVWDQWHQYRQ VXQG VGHWHUPLQLHUWLVW
$EELOGXQJ $EQDKPH GHU 6WURPDPSOLWXGH EHL UHSHWLWLYHU 'HSRODULVDWLRQ PXULQHU0LNURJOLD $%HLVSLHO IU GLH $PSOLWXGHQYHUPLQGHUXQJ GHV ,'5 EHLZLHGHUKROWHP $XVO|VHQ GHV 6WURPHV GLH =DKOHQ UHFKWV QHEHQ GHQ .XUYHQHQWVSUHFKHQ GHU 3XOVQXPPHU GHU ]HLWOLFKH $EVWDQG ]ZLVFKHQ ]ZHL 3XOVHQEHWUXJ  V %0LWWHOZHUWH GHU QRUPDOLVLHUWHQ $PSOLWXGHQ DOV )XQNWLRQ GHU3XOVQXPPHU Q  ]XVlW]OLFK LVW HLQH ELH[SRQHQWLHOOH )XQNWLRQ GHQ:HUWHQDQJHSDWZRUGHQ
 (UJHEQLVVH 6HLWH
 (UPLWWOXQJ GHU SKDUPDNRORJLVFKHQ (LJHQVFKDIWHQ GHV LQGX]LHUWHQ.DOLXPDXVZlUWVVWURPHV
=XUZHLWHUJHKHQGHQ&KDUDNWHULVLHUXQJGHV.DOLXPDXVZlUWVVWURPHV ,'5GHUGXUFK7*)EDQ0LNURJOLD]HOOHQLQGX]LHUWZLUGZXUGHQGLHSKDUPDNRORJLVFKHQ%HHLQIOXVVXQJVP|JOLFKNHLWHQGHU$XVZlUWVVWU|PH XQWHUVXFKW 9RQ HLQHU 9LHO]DKO XQWHUVFKLHGOLFKHU 3HSWLGWR[LQH GLH PHLVW DXV7LHUJLIWHQJHZRQQHQZXUGHQ LVWPLWWOHUZHLOHEHNDQQWGDVLHYHUVFKLHGHQH.DQlOHEORFNLHUHQN|QQHQ ,Q GHU YRUOLHJHQGHQ $UEHLW ZXUGHQ GLH (IIHNWH YRQ &KDU\EGRWR[LQ .DOLRWR[LQ XQGD'HQGURWR[LQDXIGHQQDFK7*)E6WLPXODWLRQDXIWUHWHQGHQ,'5DQDO\VLHUW
'LH $XVZlUWVVWU|PH ZXUGHQ LQ GHU *DQ]]HOONRQILJXUDWLRQ PLW GHQ /|VXQJHQ /LQW XQG /H[1DJHPHVVHQ'HUH[WUD]HOOXOlUHQ/|VXQJZXUGH $OEXPLQ%6$DOV7UDQVSRUWSURWHLQIUGLH7R[LQH]XJHJHEHQ'LH3HSWLGJLIWHN|QQHQQXUGHQ LPDNWLYLHUWHQ=XVWDQGEHILQGOLFKHQ ,RQHQNDQDO GXUFK %LQGXQJ DQ GLH lXHUH 3RUH EORFNLHUHQ VRJHQDQQWH 2IIHQNDQDOEORFNHU GHVKDOEZXUGHQ GLH0LNURJOLD]HOOHQ YRP+DOWHSRWHQWLDO YRQ ± P9 UHSHWLWLY IU  PV DXI  P9GHSRODULVLHUW :HJHQ GHU QDFKJHZLHVHQHQ IUHTXHQ]DEKlQJLJHQ ,QDNWLYLHUXQJ VLHKH ZXUGH GHU$EVWDQG ]ZLVFKHQ ]ZHL'HSRODULVDWLRQHQ DXI  V IHVWJHOHJW 1DFK (UUHLFKHQ HLQHUVWDELOHQ$PSOLWXGHZXUGHEHL6XSHUIXVLRQPLWGHQ3HSWLGWR[LQHQHLQH6WURPDPSOLWXGHQUHGXNWLRQVLFKWEDUGHU(IIHNWZXUGHDOVSUR]HQWXDOH$EQDKPHJHJHQEHUGHU.RQWUROOHDXVJHZHUWHW
&KDU\EGRWR[LQ &7; EHZLUNWH ZLH HV LQ$EELOGXQJ $ GDUJHVWHOOW LVW DQ.DOLXPDXVZlUWVVWU|PHQEHLHLQHU.RQ]HQWUDWLRQYRQ Q0HLQHKDOEPD[LPDOH%ORFNLHUXQJ%HLDFKW([SHULPHQWHQ NRQQWH HLQH UHODWLYH $PSOLWXGHQYHUPLQGHUXQJ DXI     HUPLWWHOW ZHUGHQ 'LHVH,QKLELWLRQGHU6WU|PHZXUGHEHL Q0JHVWHLJHUWKLHUEHWUXJGHU LQ%H]XJDXIGLH.RQWUROOHSUR]HQWXDOH5HVWVWURP   ,Q6WXGHQW¶VW7HVWZDUHQGLHVH5HVXOWDWHDXIHLQHP1LYHDXYRQSVLJQLILNDQWYHUVFKLHGHQ
 (UJHEQLVVH 6HLWH
$EELOGXQJ :LUNXQJ YHUVFKLHGHQHU 3HSWLGWR[LQH DXI GHQ QDFK ,QNXEDWLRQ PLW 7*)EH[SULPLHUWHQ .DOLXPDXVZlUWVVWURP PXULQHU 0LNURJOLD $5HGXNWLRQ GHU$PSOLWXGH QDFK 6XSHUIXVLRQ PLW  Q0 &KDU\EGRWR[LQ%$PSOLWXGHQYHUPLQGHUXQJ GHV ,'5 GXUFK  Q0 .DOLRWR[LQO|VXQJ&JHULQJIJLJH 9HUNOHLQHUXQJ GHU $PSOLWXGH GXUFK  Q0 D'HQGURWR[LQ'0LWWHOZHUWH GHU $PSOLWXGHQDEQDKPH QDFK 6XSHUIXVLRQ PLW &7; Q .7; Q  XQG D'7; Q  GLH JHVWULFKHOWH /LQLH UHSUlVHQWLHUW HLQH5HGXNWLRQDXIGLH+lOIWHGHV.RQWUROOZHUWHV
,Q$EELOGXQJ%ZLUGGHU(IIHNWYRQ Q0.DOLRWR[LQ.7;DXIGHQ,'5 JH]HLJW,Q$QDORJLH]X&7;NRQQWHHLQH%HHLQIOXVVXQJGHU$PSOLWXGHRKQHHUNHQQEDUH9HUlQGHUXQJGHUNLQHWLVFKHQ(LJHQVFKDIWHQEHREDFKWHWZHUGHQ,QDFKW0HVVXQJHQEHWUXJEHLHLQHU.RQ]HQWUDWLRQYRQ Q0.7;GLHPLWWOHUH$PSOLWXGHQUHGXNWLRQ   ZlKUHQGEHL Q0.7;QXUQRFKHLQH$PSOLWXGHYRQ   ]XYHU]HLFKQHQZDU'LHVH(UJHEQLVVHHUJDEHQLQ6WXGHQWµVW7HVWHLQ6LJQLILNDQ]QLYHDXYRQS
,P*HJHQVDW]]XGHQDQGHUHQEHLGHQ3HSWLGHQKDWWHD'HQGURWR[LQ D'7;QXUJHULQJIJLJH:LUNXQJHQDXIGHQGXUFK7*)ELQGX]LHUWHQ$XVZlUWVVWURPZLHPDQLQ$EELOGXQJ&XQG'HUNHQQHQ NDQQ %HL 6XSHUIXVLRQ PLW  Q0 D'7; EHWUXJ LQ  9HUVXFKHQ GLH PLWWOHUH5HGXNWLRQGHU$PSOLWXGH   ,PW7HVWVWHOOWHGLHVHV(UJHEQLVDXIHLQHP1LYHDXYRQS NHLQHVLJQLILNDQWHbQGHUXQJGDU'DV(LQZDVFKHQHLQHU/|VXQJPLWHLQHU.RQ]HQWUDWLRQYRQ Q0'HQGURWR[LQHUJDEHLQHQ5FNJDQJGHU$PSOLWXGHQDXI   LQ6WXGHQWµVW7HVWNRQQWHKLHUIUHLQ6LJQLILNDQ]QLYHDXYRQSHUPLWWHOWZHUGHQ
 (UJHEQLVVH 6HLWH
 8QWHUVXFKXQJHQ ]XU LQWUD]HOOXOlUHQ6LJQDONDVNDGH GHU ,QGXNWLRQ GHV , '5GXUFK7*)E
(VJLEWDXVDQGHUHQ$UEHLWHQHLQLJH+LQZHLVHGDUDXIGDYHUVFKLHGHQH3URWHLQNLQDVHQDQHLQHUSRVWWUDQVODWLRQDOHQ0RGLILNDWLRQYRQ.DQDOSURWHLQHQEHWHLOLJW VHLQN|QQHQ'HVKDOEZXUGH GHU)UDJH QDFKJHJDQJHQ RE GLH ,QGXNWLRQ GHV .DOLXPDXVZlUWVVWURPHV GXUFK 7*)E DXI GLH:LUNXQJYRQ3URWHLQNLQDVHQDQJHZLHVHQLVW
 8QWHUVXFKXQJHQ ]XU ,QGX]LHUEDUNHLW YRQ .DOLXPDXVZlUWVVWU|PHQ PLW$NWLYDWRUHQYRQ3URWHLQNLQDVHQ
$XV GHU /LWHUDWXU VLQG YHUVFKLHGHQH 8QWHUVXFKXQJHQ EHNDQQW GLH QDFK 6WLPXODWLRQ GHU3URWHLQNLQDVH $ 3.$ RGHU & 3.& HLQH $NWLYLHUXQJ GHV .DOLXPDXVZlUWVVWURPHV LQ0LNURJOLD]HOOHQQDFKZHLVHQNRQQWHQ
'HVKDOEZXUGHLQHLQHP7HLOGHU([SHULPHQWHGHU)UDJHQDFKJHJDQJHQREGLH6WLPXODWLRQGHU3URWHLQNLQDVH&PLW3KRUEROP\ULVWDWD]HWDW30$DOOHLQJHQJWXPHLQH,QGXNWLRQGHV.DOLXPDXVZlUWVVWURPHV ]X HUUHLFKHQ 'LH LQ GLHVHP ([SHULPHQW HUPLWWHOWH 6WURPGLFKWH IU GLH 0LNURJOLD]HOOHQ GHU.RQWUROOJUXSSH ODJ EHL    $FP )U GLH  =HOOHQ GHQHQ IU 6WXQGHQ  Q0 30$ LQ GDV .XOWXUPHGLXP JHJHEHQ ZXUGH NRQQWH HLQ :HUW YRQ   $FP HUPLWWHOW ZHUGHQ VLHKH $EELOGXQJ  'LHV ZDU LP W7HVW PLW S! NHLQVLJQLILNDQWHU8QWHUVFKLHG
)HUQHU ZXUGH XQWHUVXFKW RE GXUFK 6WLPXODWLRQ GHU 3URWHLQNLQDVH $ PLW HLQHU PHPEUDQSHUPHDEOHQ )RUP GHV F$03 GHP 'LEXW\U\OF$03 G%F$03 HLQH 9HUlQGHUXQJ LQ GHUPLWWOHUHQ 6WURPGLFKWH GHV ,'5 HUUHLFKW ZHUGHQ NDQQ 'HU 6WURPGLFKWHQPLWWHOZHUW EHL GHUXQEHKDQGHOWHQ.RQWUROOJUXSSHZXUGHIUQ PLW   $FP EHUHFKQHWXQGLQ$EELOGXQJ GDUJHVWHOOW
 (UJHEQLVVH 6HLWH
$EELOGXQJ 9HUlQGHUXQJHQ GHU PLWWOHUHQ 6WURPGLFKWH GHV ,'5 GXUFK $NWLYDWRUHQ GHU3URWHLQNLQDVH$G%F$03RGHUGHU3URWHLQNLQDVH&30$RIIHQH%DONHQ±.RQWUROOHJHVFKORVVHQH%DONHQ±3URWHLQNLQDVHDNWLYDWRUHQ
,P9HUJOHLFK GD]X ODJ GHU:HUW EHL  =HOOHQ GLH HLQHQ 7DJ ODQJ PLW  0 G%F$03NXOWLYLHUWZXUGHQEHL   $FP2EZRKOVLFKGLH6WURPGLFKWHQZHUWHLPW7HVWDXIHLQHP1LYHDXYRQSXQWHUVFKHLGHQLVWGLHPLWWOHUH6WURPGLFKWHLP9HUJOHLFK]XGHQ:HUWHQGLHQDFK,QNXEDWLRQPLW7*)EHUUHLFKWZHUGHQPHUNOLFKQLHGULJHU
 (LQIOX GHV 3URWHLQNLQDVHLQKLELWRUV + DXI GLH ,QGXNWLRQ GHU.DOLXPDXVZlUWVVWU|PH
'D HLQH %HHLQIOXVVXQJ GHU 6WURPGLFKWH GHV .DOLXPDXVZlUWVVWURPHV GXUFK 3URWHLQNLQDVHQDNWLYDWRUHQ QDFKJHZLHVHQZHUGHQ NRQQWHZXUGH LQ HLQHPZHLWHUHQ 7HLO GHU ([SHULPHQWHPLW,VRTXLQROLQHVXOIRQ\OPHWK\OSLSHUD]LQH+ HLQ,QKLELWRUJHZlKOWGHUHLQH9LHO]DKOYRQ6HULQ7KUHRQLQ3URWHLQNLQDVHQ KHPPW (LQH KDOEH 6WXQGH YRU =XJDEH YRQ 7*)E ZXUGH GHU3URWHLQNLQDVHLQKLELWRU + GHQ .XOWXUHQ KLQ]XJHIJW XP EHL %LQGXQJ YRQ 7*)E DQ GHQ]HOOXOlUHQ5H]HSWRU EHUHLWV HLQH DXVUHLFKHQGH LQWUD]HOOXOlUH.RQ]HQWUDWLRQ YRUOLHJHQ ]X KDEHQ1DFK6WXQGHQZXUGHQGLH$PSOLWXGHQGHU.DOLXPDXVZlUWVVWU|PHZLHLQ EHVFKULHEHQHUPLWWHOWXQGDQVFKOLHHQGGLH6WURPGLFKWHQIUHLQ3RWHQWLDOYRQ P9HUUHFKQHW
,Q GHQ .RQWUROOH[SHULPHQWHQ EHL GHQHQ GLH 0LNURJOLD]HOOHQ PLW  QJPO 7*)E IU 6WXQGHQLQNXELHUWZXUGHQHUJDEVLFKPLW   $FP Q HLQHGHU LQ.DSLWHOYHUJOHLFKEDUH 6WURPGLFKWH %HL =XJDEH GHV ,QKLELWRUV+ LQ HLQHU.RQ]HQWUDWLRQ YRQ  0ZDUGLHPLWWOHUH6WURPGLFKWHIUQ =HOOHQPLW   $FP QDFK6WLPXODWLRQPLW7*)EGUDVWLVFKUHGX]LHUWSVLHKH$EELOGXQJ2IIHQVLFKWOLFKH9HUlQGHUXQJHQLQGHU.LQHWLNGHU$XVZlUWVVWU|PHNRQQWHQQDFK,QNXEDWLRQPLW+QLFKWEHREDFKWHWZHUGHQ
 (UJHEQLVVH 6HLWH
$EELOGXQJ (IIHNW YRQ + DXI GLH PLWWOHUH 6WURPGLFKWH GHU .DOLXPDXVZlUWVVWU|PH QDFK6WLPXODWLRQPLW7*)E
 %HHLQIOXVVXQJ GHU 7*)ELQGX]LHUWHQ$XVZlUWVVWU|PH GXUFK ,QKLELWRUHQ YRQ3URWHLQNLQDVHQ
(LQ(LQIOX YRQ 3URWHLQNLQDVHQ EHL GHU LQWUD]HOOXOlUHQ9HUPLWWOXQJ GHV7*)E6LJQDOV NRQQWHQDFKGHQ(UJHEQLVVHQGHVYRULJHQ.DSLWHOVDQJHQRPPHQZHUGHQ'HVKDOENDPHQVSH]LILVFKHUH%ORFNHUYRQ3URWHLQNLQDVHQ]XP(LQVDW]
,QHLQHP7HLOGHU([SHULPHQWHZXUGHYRUGHU=XJDEHYRQ QJPO7*)EHLQP\ULVWR\OLHUWHV3HSWLGGDVPLWGHU$PLQRVlXUHVHTXHQ]DOV3VHXGRVXEVWUDWDQGHU3URWHLQNLQDVH$ZLUNWGHP0HGLXPLQHLQHU.RQ]HQWUDWLRQYRQ 0EHLJHJHEHQ%HLGHU.RQWUROOSRSXODWLRQGLHIU HLQHQ 7DJ QXU PLW 7*)E NXOWLYLHUW ZXUGH NRQQWH EHL  =HOOHQ HLQH 6WURPGLFKWH YRQ   $FP HUPLWWHOW ZHUGHQ ZLH HV LQ $EELOGXQJ  GDUJHVWHOOW LVW 'HU ,QKLELWRU GHU3.$YHUULQJHUWHGLHPLWWOHUH6WURPGLFKWHLQQ 0LNURJOLD]HOOHQDXI   $FP'LHVHUJHULQJIJLJH 8QWHUVFKLHG ZXUGH LP W7HVW PLW HLQHP 6LJQLILNDQ]QLYHDX YRQ S! DOV QLFKWZHVHQWOLFKEHZHUWHW




$EELOGXQJ bQGHUXQJGHUPLWWOHUHQ6WURPGLFKWHYRQGXUFK7*)E LQGX]LHUWHQ.DOLXPDXVZlUWVVWU|PHQ QDFK =XJDEH YRQ VSH]LILVFKHQ 3URWHLQNLQDVHLQKLELWRUHQ RIIHQH%DONHQ ±  QJPO 7*)E JHVFKORVVHQH %DONHQ ±  QJPO 7*)E 3URWHLQNLQDVHLQKLELWRU
:HLWHUH([SHULPHQWHZXUGHQPLWGHP3URWHLQW\URVLQNLQDVHLQKLELWRU*HQLVWHLQGXUFKJHIKUWGHUIU6WXQGHQ LQ HLQHU.RQ]HQWUDWLRQ YRQ  0KLQ]XJHJHEHQZXUGH'LH.RQWUROOJUXSSHGLH QXU 7*)E DXVJHVHW]W ZDU ZLHV LQ  =HOOHQ HLQH PLWWOHUH 6WURPGLFKWH YRQ   $FP DXIVLHKH$EELOGXQJ'HPJHJHQEHUEHWUXJGLH6WURPGLFKWHGHV.DOLXPDXVZlUWVVWURPHV   $FPLQGHUPLW*HQLVWHLQLQNXELHUWHQ*UXSSHQ 'DVPLWGHPW7HVW HUPLWWHOWH 6LJQLILNDQ]QLYHDX EHWUXJ S! 'HVKDOE PX GHU 8QWHUVFKLHG DOV QLFKWVLJQLILNDQWHbQGHUXQJHLQJHVFKlW]WZHUGHQ




,Q GHU YRUOLHJHQGHQ $UEHLW ZXUGHQ DQKDQG HLQHV =HOONXOWXUPRGHOOV PRUSKRORJLVFKHLPPXQRORJLVFKH XQG HOHNWURSK\VLRORJLVFKH &KDUDNWHULVWLND PXULQHU 0LNURJOLD VWXGLHUW 'DEHLODJ HLQ 6FKZHUSXQNW DXI GHU 8QWHUVXFKXQJ LQZLHZHLW GLHVH YHUVFKLHGHQHQ 3DUDPHWHU GHQ'HDNWLYLHUXQJV]XVWDQGGHU=HOOHQZLGHUVSLHJHOQN|QQHQXQGREVLHVLFK]HLWJOHLFKRGHUYHUVHW]WLP'HDNWLYLHUXQJVSUR]HYHUlQGHUQ'D]XZDUHVQRWZHQGLJHLQ0RGHOOIUGLH'HDNWLYLHUXQJGHU0LNURJOLD]XHWDEOLHUHQXQG]XYHULIL]LHUHQ(LQGHUDUWLJHV0RGHOOZXUGHPLWGHU([SRVLWLRQYRQ$VWUR]\WHQNRQGLWLRQLHUWHP0HGLXP$&0DXI0LNURJOLD]HOOHQJHIXQGHQ
=XU %HVWlWLJXQJ GHV 'HDNWLYLHUXQJVSUR]HVVHV N|QQHQ YHUVFKLHGHQH 0HJU|HQ KHUDQJH]RJHQZHUGHQ GLH VLFK LP 9HUODXIH YRQ $NWLYLHUXQJV'HDNWLYLHUXQJVSUR]HVVHQ YHUlQGHUQ ,Q GHU/LWHUDWXU ZHUGHQ DOV 0D IU HLQHQ JHlQGHUWHQ $NWLYLHUXQJV]XVWDQG IROJHQGH 3DUDPHWHUXQWHUVXFKW GLH$XVZHUWXQJYRQ5DPLILNDWLRQVLQGL]HV:LOPVHWDO GLH 5HJXODWLRQ YRQ $GKlVLRQVPROHNOHQ ZLH 0+& ,&$0 /)$ RGHU 6HOHNWLQHQ+DLOHUHWDO GLH3URGXNWLRQIUHLHU6DXHUVWRIIRGHU6WLFNVWRIIUDGLNDOH7DQDNDHWDO GLH$NWLYLWlWHQYHUVFKLHGHQHU(Q]\PH6X]XPXUDHWDO GLH)UHLVHW]XQJYRQ=\WRNLQHQZLH71)D,)1J RGHU7*)E 6X]XPXUDHWDO GLH3UROLIHUDWLRQGHU0LNURJOLD]HOOHQ-RQHVHWDO GDV$XIWUHWHQHLQHV.DOLXPDXVZlUWVVWURPHV1|UHQEHUJHWDO8PGHQ1DFKZHLV ]X HUEULQJHQ GD0LNURJOLD]HOOHQ LQ YLWURPLW$&0 LQ HLQHQGHDNWLYLHUWHQ=XVWDQG EHUIKUW ZHUGHQ N|QQHQ ZXUGHQ GLH 5DPLILNDWLRQVLQGL]HV 5, GHU =HOOHQ GDV([SUHVVLRQVQLYHDXYRQ/)$,&$0XQG0+&.ODVVH,,VRZLHGDV.DOLXPVWURPPXVWHUGHU0LNURJOLDXQWHUVXFKW
1DFK  6WXQGHQ LQ .XOWXU PLW $&0 KDWWHQ GLH0LNURJOLD]HOOHQ EHUHLWV HLQHQ0RUSKRORJLHZDQGHO GXUFKODXIHQ GHU VLFK DXIJUXQG GHU ]XQHKPHQGHQ 5DPLIL]LHUXQJ LP 9HUJOHLFK ]XU.RQWUROOJUXSSH LQ HLQHU 9HUPLQGHUXQJ GHV 5, DXI GLH +lOIWH DXVGUFNWH 'LHVHU 3UR]HHQWZLFNHOWH VLFK QDFK IQI 7DJHQ QXU JHULQJIJLJ DEHU VWDWLVWLVFK VLJQLILNDQW ZHLWHU 'LHVHV(UJHEQLV VWHKW LQ hEHUHLQVWLPPXQJ PLW 8QWHUVXFKXQJHQ LQ GHQHQ HLQH 5DPLIL]LHUXQJ YRQ0LNURJOLD 6X]XPXUD HW DO  RGHU 0RQR]\WHQ 6LHYHUV HW DO  PLW $VWUR]\WHQ
 'LVNXVVLRQ 6HLWH
NRQGLWLRQLHUWHP 0HGLXP DXVJHO|VW ZHUGHQ NRQQWHQ =XP JOHLFKHQ (UJHEQLV NRPPHQYHUVFKLHGHQH$XWRUHQGLHPRUSKRORJLVFKH9HUlQGHUXQJHQYRQ0LNURJOLD]HOOHQLQ.RNXOWXUPLW$VWUR]\WHQXQWHUVXFKWHQ:LOPVHWDO'LHVH8QWHUVXFKXQJHQVLQGIUGLH)UDJHVWHOOXQJRE O|VOLFKH)DNWRUHQ GLH5DPLIL]LHUXQJ DXVO|VHQ N|QQHQ MHGRFK VFKZLHULJHU ]X LQWHUSUHWLHUHQ6R NRQQWHQ HEHQIDOOV PLW 0HWKDQRO IL[LHUWH $VWUR]\WHQ GLH QLFKW PHKU ]XU 3URGXNWLRQHQWVSUHFKHQGHU=\WRNLQHEHIlKLJWVLQGHLQH5DPLIL]LHUXQJ LQGX]LHUHQ7DQDND	0DHGD:LOPVHWDOZRUDXVGLH$XWRUHQVFKOXIROJHUWHQGDHVVLFKXPDVWUR]\WlUH=HOOEHVWDQGWHLOHKDQGHOQPXGLHHLQH5DPLIL]LHUXQJGHU0LNURJOLDDXVO|VHQ
'LH 8QWHUVXFKXQJ GHU ([SUHVVLRQ YRQ0+&.ODVVH ,, /)$ XQG ,&$0 EHZLHV EHUHLQVWLPPHQGIUDOOH LPPXQRORJLVFKHQ0DUNHUGDGLHVHQDFKIQIWlJLJHU$&0,QNXEDWLRQHWZDDXI GLH +lOIWH GHV .RQWUROOQLYHDXV KHUXQWHUUHJXOLHUW ZXUGHQ 'LHVHV (UJHEQLV ZLUG DOV HLQGHXWOLFKHV=HLFKHQGHU'HDNWLYLHUXQJYRQ0LNURJOLD]HOOHQ DQJHVHKHQ(LQH lKQOLFKH+HUXQWHUUHJXOLHUXQJYRQ0+&XQG$GKlVLRQVPROHNOHQZXUGHEHUHLWVIU0LNURJOLDLQRUJDQRW\SLVFKHQ+LSSRNDPSXVNXOWXUHQEHVFKULHEHQ+DLOHUHWDO+HSSQHUHWDO+DLOHUHWDO$QDORJ GD]X ZXUGH LQ 0LNURJOLDNXOWXUHQ GLH PLW ,)1J DNWLYLHUW ZXUGHQ HLQH YHUPHKUWH([SUHVVLRQ YRQ 0+& P51$ 2
.HHIH HW DO  +HOOHQGDOO 	 7LQJ  YRQ ,&$0P51$ 6KULNDQW HW DO  VRZLH YRQ LPPXQKLVWRFKHPLVFK QDFKJHZLHVHQHP 0+& XQG/)$*UDXHWDOJH]HLJW
%HL GHU $QDO\VH GHV ([SUHVVLRQVPXVWHUV YRQ VSDQQXQJVDNWLYLHUWHQ .DOLXPNDQlOHQ NRQQWH 6WXQGHQ QDFK =XJDEH YRQ $&0 HLQ LP 9HUJOHLFK ]XU .RQWUROOH HUK|KWHU $QWHLO YRQ =HOOHQHUPLWWHOW ZHUGHQ GLH HLQHQ .DOLXPDXVZlUWVVWURP DXIZLHVHQ 'HU 3UR]HQWVDW] YRQ =HOOHQ GLHEHU HLQHQ (LQZlUWVVWURP YHUIJWHQ EOLHE MHGRFK XQYHUlQGHUW ,Q GHU HUVWHQ HOHNWURSK\VLRORJLVFKHQ$UEHLWDQ0LNURJOLDZXUGHYRQ.HWWHQPDQQXQG0LWDUEHLWHUQ.HWWHQPDQQHWDOGLH 9HUPXWXQJ DXVJHVSURFKHQ GD0LNURJOLD VLFK YRQ0DNURSKDJHQ GXUFK GLH $EZHVHQKHLWYRQ .DOLXPDXVZlUWVVWU|PHQ XQWHUVFKHLGHW ,Q VSlWHUHQ $UEHLWHQ ZLUG GDV $XIWUHWHQ HLQHV.DOLXPDXVZlUWVVWURPHV DOV =HLFKHQ HLQHU $NWLYLHUXQJ DQJHVHKHQ 'DV $XIWUHWHQ HLQHV.$XVZlUWVVWURPHVZXUGHQDFK6WLPXODWLRQGHU0LNURJOLDPLWEDNWHULHOOHP/LSRSRO\VDFFKDULG1|UHQEHUJHWDO,)1J*0&6))LVFKHUHWDOVRZLH=HOOZDQGEHVWDQGWHLOHQYRQ6WUHSWRFRFFXVSQHXPRQLDH'UDKHLPHWDOEHREDFKWHW'DHVVLFKEHLGLHVHQ6XEVWDQ]HQXP,PPXQDNWLYDWRUHQGHU0LNURJOLDKDQGHOWZXUGHDQJHQRPPHQGDHVVLFKEHLGHP$XIWUHWHQGHV $XVZlUWVVWURPHV XP HLQ $NWLYLHUXQJV]HLFKHQ KDQGHOW 'LH $OOJHPHLQJOWLJNHLW GLHVHU9HUPXWXQJ PX DXIJUXQG GHU GXUFK GLH 0RUSKRORJLH VRZLH GLH LPPXQRORJLVFKHQ 0DUNHUJH]HLJWHQ'HDNWLYLHUXQJGHU0LNURJOLD]HOOHQDEJHOHKQWZHUGHQ=XPLQGHVWLQGHPYHUZHQGHWHQ
 'LVNXVVLRQ 6HLWH
=HOONXOWXUPRGHOO JHKW GDV $XIWUHWHQ YRQ .DOLXPDXVZlUWVVWU|PHQ QLFKW QRWZHQGLJHUZHLVH PLWHLQHPDNWLYLHUWHQ=XVWDQGGHU0LNURJOLDHLQKHU
:DUXP GDV $XIWUHWHQ GHU .DOLXPDXVZlUWVVWU|PH QDFK =XJDEH YRQ $&0 QXU WUDQVLHQW ]XEHREDFKWHQ LVW NDQQ QLFKW GHILQLWLY EHDQWZRUWHW ZHUGHQ 0|JOLFKHUZHLVH VSLHOHQ IU GLHVHV3KlQRPHQ(IIHNWHHLQH5ROOHGLHHLQHQHJDWLYH5FNNRSSOXQJDXVO|VHQ]XP%HLVSLHOEHUGLH5HJXODWLRQ LQWUD]HOOXOlUHU 6LJQDOWUDQVGXNWRUHQ 'HPZLGHUVSULFKW DOOHUGLQJV GLH 7DWVDFKH GDEHLWlJOLFKHU$&0=XJDEHZHLWHUKLQGHU.DOLXPDXVZlUWVNDQDOKRFKUHJXOLHUWEOHLEW(KHUN|QQWHHLQ9HUOXVWGHVLP$&0HQWKDOWHQHQ)DNWRUVYHUDQWZRUWOLFKVHLQGHQNEDUZlUHHLQHYHUPLQGHUWH$NWLYLHUXQJGHU ODWHQWHQ)RUPYRQ7*)E RGHUGLH SURWHRO\WLVFKH6SDOWXQJ YRQ7*)E GXUFK(Q]\PH GLH YRQ 0LNURJOLD]HOOHQ LQ GDV .XOWXUPHGLXP VH]HUQLHUW ZHUGHQ VRZLH GLH9HUlQGHUXQJGHV7*)3URWHLQVLP,QNXEDWRUPLOLHX ,GHQWLILNDWLRQ GHU IU GLH PRUSKRORJLVFKHQ 9HUlQGHUXQJHQYHUDQWZRUWOLFKHQ=\WRNLQH
,Q GHP YHUZHQGHWHQ =HOONXOWXUPRGHOO NDQQ IROJOLFK WDWVlFKOLFK HLQH 'HDNWLYLHUXQJ YRQ0LNURJOLD]HOOHQ GXUFK LP $VWUR]\WHQNRQGLWLRQLHUWHQ 0HGLXP JHO|VWH 6WRIIH DQJHQRPPHQZHUGHQ'HVKDOEZXUGHGHU(LQIOXYRQ=\WRNLQHQYRQGHQHQHLQHDVWUR]\WlUH6HNUHWLRQLQGHU/LWHUDWXU QDFKJHZLHVHQ ZXUGH DXI GDV 5DPLILNDWLRQVYHUKDOWHQ YRQ 0LNURJOLD]HOOHQ LQ YLWURXQWHUVXFKW
'XUFKGLUHNWH=XJDEHYRQ0&6)*0&6)XQG7*)E ]XP.XOWXUPHGLXPZXUGHXQWHUVXFKWRE GLHVH =\WRNLQH GDV 5DPLILNDWLRQVYHUKDOWHQ GHU 0LNURJOLD]HOOHQ EHHLQIOXVVHQ 'DEHL ]HLJWHVLFK GD QDFK HLQWlJLJHU ,QNXEDWLRQ GHU 5, QLFKW GXUFK 7*)E MHGRFK GXUFK 0&6) XQG*0&6) EHHLQIOXEDU ZDU (LQHQ 5, GHU GHP YRQ0LNURJOLD]HOOHQ HQWVSUDFK GLH PLW $&0LQNXELHUWZXUGHQNRQQWHPDQHQWZHGHUQDFK.XOWLYLHUXQJPLW0&6)RGHUQDFKJHPHLQVDPHU$SSOLNDWLRQ DOOHU GUHL XQWHUVXFKWHQ =\WRNLQH EHREDFKWHQ 'DEHL VSLHJHOWH GHU 5DPLILNDWLRQVLQGH[ MHGRFK QLFKW YROOVWlQGLJ GLH YHUlQGHUWHQPRUSKRORJLVFKHQ%HGLQJXQJHQZLHGHU 6RZDUGHU 5, IU GLH 0LNURJOLD]HOOSRSXODWLRQHQ DQQlKHUQG JOHLFK GLH PLW 0&6) PLW DOOHQ GUHL=\WRNLQHQ RGHUPLW$&0EHKDQGHOWZXUGHQ ,Q GHU*HVWDOW XQWHUVFKLHGHQ VLFK MHGRFK GLHPLW0&6) EHKDQGHOWHQ0LNURJOLD]HOOHQ GHXWOLFK YRQ GHQ DQGHUHQ *UXSSHQ GD VLHPHLVWHQV HLQHSURORQJLHUWHVWDEI|UPLJH)RUPRKQHZHLWHUHVHNXQGlUH9HU]ZHLJXQJHQEHVDHQ
$OV *HJHQNRQWUROOH ZXUGHQ QHXWUDOLVLHUHQGH $QWLN|USHU JHJHQ LP $&0 HQWKDOWHQHV 0&6)*0&6)XQG7*)E HLQJHVHW]W'DEHLKDWWHGDV=XJHEHQYRQDQWLSDQ7*)E XQGDQWL0&6)
 'LVNXVVLRQ 6HLWH
GLHVWlUNVWHLQKLELWRULVFKH:LUNXQJDXIGLH5DPLIL]LHUXQJZlKUHQGGHU(IIHNWYRQDQWL*0&6)VLFK QXU JHULQJIJLJ LP 5, ZLGHUVSLHJHOWH $XV GLHVHQ 'DWHQ NDQQ PDQ VFKOXIROJHUQ GDYHUPXWOLFKQLFKWQXUHLQ=\WRNLQIUGLH5DPLIL]LHUXQJYRQ0LNURJOLD]HOOHQQRWZHQGLJLVW
3UREOHPDWLVFK LVW GLH ,QWHUSUHWDWLRQ GHU 'DWHQ EH]JOLFK GHV (LQIOXVVHV YRQ 7*)E DXI GLH5DPLIL]LHUXQJ :lKUHQG 0&6) XQG DQWL0&6) HLQHQ VWDUNHQ VRZLH *0&6) XQG GHUHQWVSUHFKHQGH$QWLN|USHUHLQHQVFKZDFKHQ(IIHNWDXIGHQ5,KDWWHQZLHVHQGLH(UJHEQLVVHIU7*)E QLFKW LQ HLQH HLQKHLWOLFKH5LFKWXQJ:lKUHQGGDV=\WRNLQ7*)E DOOHLQ QXU HLQHQ VHKUJHULQJHQ(LQIOXDXIGLH5DPLIL]LHUXQJGHU0LNURJOLDKDWWHZXUGHGLHDXVJHSUlJWHVWH,QKLELWLRQGHU$&0 LQGX]LHUWHQ 5DPLIL]LHUXQJ XQWHU GHP (LQIOX YRQ DQWLSDQ7*)E EHREDFKWHW 'LHVN|QQWH GDUDXI KLQGHXWHQ GD 7*)E IU GLH 5DPLIL]LHUXQJ HLQ QRWZHQGLJHU DEHU QLFKWKLQUHLFKHQGHU.RIDNWRU]X0&6)XQG*0&6)LVW,QYLYR ZlUHGHP]XIROJHGLH'HDNWLYLHUXQJGXUFK7*)E HLQH9RUDXVVHW]XQJIUGLH0&6)LQGX]LHUWH5DPLIL]LHUXQJ0|JOLFKHUZHLVHZLUGGXUFK 7*)E GLH %LOGXQJ LQWUD]HOOXOlUHU 6DXHUVWRIIUDGLNDOH LQKLELHUW GLH GHU 5DPLIL]LHUXQJHQWJHJHQZLUNHQ'LHVZLUGGXUFKHLQH$UEHLW+HSSQHUHWDOXQWHUVWW]WGLHQDFK=XJDEHYRQD7RFRSKHUROHLQHYHUVWlUNWH5DPLIL]LHUXQJGHU0LNURJOLD]HOOHQEHVFKUHLEW,P.RQWUDVW]XGHQLQGLHVHU$UEHLWYRUJHVWHOOWHQ'DWHQVWHKWHLQH9HU|IIHQWOLFKXQJ0|QQLQJHWDOGLHGHQ(LQIOXYRQ7*)E DXIGLH0RUSKRORJLHGHU=HOOOLQLH%9XQWHUVXFKWXQGGLH%HKDXSWXQJDXIVWHOOW GD GLHVH =HOOHQ QDFK 6WLPXODWLRQ PLW 7*)E UDPLIL]LHUHQ 'LH 5DPLIL]LHUXQJ LVWMHGRFKQLFKWTXDQWLIL]LHUWZRUGHQZRGXUFKHLQ9HUJOHLFKEDUNHLWGHUEHLGHQ$UEHLWHQVFKZLHULJLVW
'HU 1DFKZHLV GHU 'HDNWLYLHUXQJ YRQ 0LNURJOLD GXUFK 7*)E NRQQWH LQ RUJDQRW\SLVFKHQ+LSSRNDPSXVNXOWXUHQ QDFKJHZLHVHQZHUGHQ'DEHL ]HLJWHQPLW$&0RGHU 7*)E EHKDQGHOWH0DNURSKDJHQGLH LQ+LUQVFKQLWWHHLQZDQGHUWHQ HLQH+HUXQWHUUHJXOLHUXQJYRQ$GKlVLRQVXQG0+&0ROHNOHQ 'DV $XVPD GLHVHU 'HDNWLYLHUXQJ ZDU LQ HWZD JOHLFK VWDUN IU $&0 XQG7*)E +DLOHUHWDO:HLWHUKLQNRQQWHGLH+HUXQWHUUHJXOLHUXQJGLHVHU LPPXQRORJLVFKHQ0DUNHUGXUFK=XJDEHYRQDQWL7*)E ]XP$&0YHUKLQGHUWZHUGHQ+DLOHUHWDO'DUDXVNDQQ GHU 6FKOX JH]RJHQ ZHUGHQ GD 7*)E GDV LP $&0 HQWKDOWHQH =\WRNLQ LVW GDV HLQHYHUPLQGHUWH([SUHVVLRQGHU$GKlVLRQVXQG0+&0ROHNOH DQ0LNURJOLD]HOOHQEHZLUNWhEHUGLHVHQ0HFKDQLVPXVN|QQWHQHLQZDQGHUQGH0DNURSKDJHQGHDNWLYLHUWZHUGHQXPGDGXUFKGDVLPPXQRORJLVFKH 3ULYLOHJ GHV *HKLUQV DXIUHFKW]XHUKDOWHQ 'LHVH 'HDNWLYLHUXQJ ZUGH DXFKHUNOlUHQZDUXPDXHUEHLGHUPXOWLSOHQ6NOHURVHGHUHQ$XWRLPPXQJHQHVHQRFKGLVNXWLHUWZLUGVHOWHQPHQLQJRHQ]HSKDOH6\PSWRPHEHL$XWRLPPXQNUDQNKHLWHQDXIWUHWHQ5RLWW
 'LVNXVVLRQ 6HLWH
,QhEHUHLQVWLPPXQJPLWGHQLQGLHVHU$UEHLWYRUJHVWHOOWHQ'DWHQKDEHQ6X]XPXUDXQG.ROOHJHQEHULFKWHW GD )LEUREODVWHQNRQGLWLRQLHUWHV 0HGLXP GDV 0&6) HQWKlOW ]X HLQHU PRUSKRORJLVFKHQ 7UDQVIRUPDWLRQ GHU 0LNURJOLD IKUW $XFK LQ LKUHQ $UEHLWHQ 6X]XPXUD HW DO 6X]XPXUD HW DO  ZLHVHQ GLH 0LNURJOLD]HOOHQ QDFK .XOWLYLHUXQJ PLW GHP )LEUREODVWHQNRQGLWLRQLHUWHQ 0HGLXP HLQH VWDEI|UPLJH *HVWDOW DXI (LQH ZHLWHUH 8QWHUVWW]XQJ ILQGHW GLH$XVVDJHGXUFKHLQH$UEHLWGLHQDFK=XJDEHHLQHV$QWLN|USHUVJHJHQGHQ0&6)5H]HSWRUHLQHIHKOHQGH5DPLIL]LHUXQJGHU0LNURJOLDLQ.RNXOWXUPLW$VWUR]\WHQEHREDFKWHWH/LXHWDO,P*HJHQVDW] ]X GLHVHQ(UJHEQLVVHQ NRQQWH LQ HLQHU DQGHUHQ$UEHLW :LOPV HW DO  NHLQ(IIHNW YRQ )LEUREODVWHQNRQGLWLRQLHUWHP0HGLXP DXI GDV $XVPD GHU 5DPLIL]LHUXQJ JH]HLJWZHUGHQ 0|JOLFKH *UQGH IU GLHVH 'LVNUHSDQ] N|QQWHQ LQ HLQHU PDQJHOQGHQ 6HNUHWLRQ YRQ0&6)GXUFKGLH)LEUREODVWHQ LP(LQVDW]XQWHUVFKLHGOLFKHU4XDQWLIL]LHUXQJVYHUIDKUHQRGHU LQGHU9HUZHQGXQJXQWHUVFKLHGOLFKHU6SH]LHVOLHJHQ
 9HUlQGHUXQJGHU.DOLXPNDQDOH[SUHVVLRQEHLGHDNWLYLHUWHU0LNURJOLD
'D LQ GHQ PLW $&0 NXOWLYLHUWHQ 0LNURJOLD]HOOHQ HLQ KlXILJHUHV $XIWUHWHQ YRQ.$XVZlUWVVWU|PHQ ,'5 EHREDFKWHWZHUGHQ NRQQWHZXUGH GHU GDIU YHUDQWZRUWOLFKH )DNWRUEHVWLPPW GHU LP $VWUR]\WHQNRQGLWLRQLHUWHQ 0HGLXP HQWKDOWHQ LVW 'D]X ZXUGHQ GHP $&0$QWLN|USHUJHJHQ7*)E XQG*0&6)KLQ]XJHIJWXPGLHVH=\WRNLQH]XQHXWUDOLVLHUHQ'DEHLNDPHVEHLDQWL*0&6)]XNHLQHUQHQQHQVZHUWHQ9HUlQGHUXQJGHUPLWWOHUHQ6WURPGLFKWHGHV$XVZlUWVVWURPHVZlKUHQG DQWLSDQ7*)E GLH6WURPGLFKWH DXI GDV.RQWUROOQLYHDX UHGX]LHUWH=XVlW]OLFKNRQQWHGXUFKGLH=XJDEHYRQ7*)E HLQHVLJQLILNDQWH(UK|KXQJGHUPLWWOHUHQ6WURPGLFKWH GHV .DOLXPDXVZlUWVVWURPHV DXI PHKU DOV GHQ VHFKVIDFKHQ:HUW GHU .RQWUROOH HUUHLFKWZHUGHQZREHLGLH,VRIRUPYRQ7*)E NHLQH5ROOH]XVSLHOHQVFKHLQW
:HLOGLH$QZHVHQKHLWYRQ7*)E VRZRKOQRWZHQGLJDOVDXFKKLQUHLFKHQGIUGLH([SUHVVLRQGHU.DOLXPDXVZlUWVVWU|PHLQ0LNURJOLDLVWNDQQPDQGDYRQDXVJHKHQGDGLHVHV=\WRNLQGHUYRQGHQ $VWUR]\WHQ VH]HUQLHUWH )DNWRU LVW GHU IU GLH +RFKUHJXODWLRQ GHU .DOLXPDXVZlUWVVWU|PHYHUDQWZRUWOLFKLVW'DPLWLVWHUVWPDOLJHLQGHDNWLYLHUHQGHV=\WRNLQEHVFKULHEHQZRUGHQGDGLH,QGXNWLRQYRQ.$XVZlUWVVWU|PHQDQ0LNURJOLD]HOOHQEHZLUNW
:LH EHUHLWV LQ .DSLWHO  HUZlKQW ZXUGH NRQQWH IU HLQH 5HLKH YRQ SURLQIODPPDWRULVFKHQ6XEVWDQ]HQHLQYHUVWlUNWHV$XIWUHWHQYRQ.$XVZlUWVVWU|PHQEHREDFKWHWZHUGHQ'DEHLZXUGHLQ EHLQDKH DOOHQ $UEHLWHQ HLQH JOHLFK]HLWLJH +HUXQWHUUHJXODWLRQ GHU HLQZlUWV JOHLFKULFKWHQGHQ.DOLXPVWU|PH ,,5EHREDFKWHW VRQDFK6WLPXODWLRQPLW ,)1J 'UDKHLPHWDO)LVFKHUHWDOIU*0&6))LVFKHUHWDOVRZLHIU/369LVHQWLQHWDO'UDKHLPHWDO
 'LVNXVVLRQ 6HLWH
 ,P*HJHQVDW]GD]XZXUGHGLHPLWWOHUH6WURPGLFKWH IUGHQ.DOLXPHLQZlUWVVWURPGXUFK7*)E QLFKWEHHLQIOXW
'LHVHU 8QWHUVFKLHG LP *OHLFKJHZLFKW ]ZLVFKHQ .DOLXPHLQ XQG ±DXVZlUWVVWU|PHQ N|QQWHIXQNWLRQHOO IU GDV 0HPEUDQSRWHQWLDO YRQ HQWVFKHLGHQGHU %HGHXWXQJ VHLQ 6R ZXUGH DQ0LNURJOLD]HOOHQ 9LVHQWLQ HW DO  &KXQJ HW DO  RGHU DQ 0DNURSKDJHQ *DOOLQ 	6KHHK\EHVFKULHEHQGDVRZRKOGLH%ORFNDGHGHU.DOLXPHLQZlUWVVWU|PHPLW%DULXPDOVDXFK GHU .$XVZlUWVVWU|PH PLW $PLQRS\ULGLQ $3 VLFK LQ bQGHUXQJHQ GHV 0HPEUDQSRWHQWLDOVQLHGHUVFKODJHQ$XVIKUOLFKHUZLUGGLHVHV7KHPDLQ.DSLWHO HU|UWHUW
 %HVWLPPXQJGHU.DOLXPNDQDOW\SHQLQGHDNWLYLHUWHQ0LNURJOLD]HOOHQ
'LH PLW 7*)E NXOWLYLHUWHQ 0LNURJOLD]HOOHQ ]HLJWHQ GHP]XIROJH JHJHQEHU GHU .RQWUROOSRSXODWLRQ *HPHLQVDPNHLWHQ DEHU DXFK 8QWHUVFKLHGH LP ([SUHVVLRQVPXVWHU GHU VSDQQXQJVDNWLYLHUWHQ.DOLXPNDQlOH'HVKDOEZXUGHXQWHUVXFKWRELP9HUJOHLFK]XU$NWLYLHUXQJPLW/36RGHU,)1J GLHVHOEHQRGHUDQGHUH.DOLXPNDQlOHQDFK7*)E([SRVLWLRQLQ0LNURJOLDH[SULPLHUWZXUGHQ
'HU HLQZlUWV JOHLFKULFKWHQGH .DOLXPNDQDO ZLUG LQ GHQ PHLVWHQ GHU EHU 0LNURJOLD XQG0DNURSKDJHQ YHU|IIHQWOLFKWHQ$UEHLWHQ DOV HLQ.DQDO FKDUDNWHULVLHUW GHU DP HKHVWHQ GHP DXV0DXVPDNURSKDJHQNORQLHUWHQ.DQDO.LUHQWVSULFKW .XERHW DO 'HU DQGHDNWLYLHUWHU0LNURJOLD QDFKJHZLHVHQH .DOLXPHLQZlUWVVWURP ]HLJWH SDVVHQG ]X GLHVHU +\SRWKHVH GLHIROJHQGHQ &KDUDNWHULVWLND $NWLYLHUXQJ EHL 3RWHQWLDOHQ QHJDWLY GHV .DOLXPXPNHKUSRWHQWLDOV]HLWDEKlQJLJH6WURPUHGXNWLRQEHLVWDUNK\SHUSRODULVLHUHQGHQ3XOVHQLQ$QZHVHQKHLWYRQH[WUD]HOOXOlUHP1D NHLQH GHUDUWLJH$EQDKPH GHU 6WURPDPSOLWXGH LQ$EZHVHQKHLW YRQ H[WUD]HOOXOlUHP1D]HLWXQGVSDQQXQJVDEKlQJLJH%ORFNLHUEDUNHLWGHV6WURPHVGXUFKH[WUD]HOOXOlUHV%DLPPLNURPRODUHQ%HUHLFKNHLQH,QKLELWLRQGHU6WURPDPSOLWXGHGXUFKG'HQGURWR[LQ
,QGHU0LNURJOLD]HOOOLQLH0/6ZXUGHHLQHLQZlUWVJOHLFKULFKWHQGHU6WURPEHVFKULHEHQGHUGHQ+(5*.DQlOHQ VHKU lKQOLFK LVW =KRX HW DO  3HQQHIDWKHU HW DO  6RZRKO LQ GHU.RQWUROOJUXSSHDOVDXFKLQGHUPLW$&0EHKDQGHOWHQ0LNURJOLD]HLJWHGHU.DOLXPHLQZlUWVVWURPEHL $EZHVHQKHLW YRQ H[WUD]HOOXOlUHP 1DWULXP NHLQH ]HLWDEKlQJLJH 5HGXNWLRQ GHU 6WURPDPSOLWXGHZDVLPGHXWOLFKHQ.RQWUDVW]XGHQIUGLH+(5*lKQOLFKHQ.DQlOHYHU|IIHQWOLFKWHQ(UJHEQLVVHQVWHKW(EHQIDOOVVSULFKWGLHYROOVWlQGLJH,QKLELWLRQGHV(LQZlUWVVWURPHVGXUFK P0H[WUD]HOOXOlUHV %D JHJHQ GDV 9RUKDQGHQVHLQ YRQ +(5*.DQlOHQ LQ GHDNWLYLHUWHU 0LNURJOLD=KRXHWDO
 'LVNXVVLRQ 6HLWH
0LWWHOV3&5ZXUGHLQ0LNURJOLDIUGHQHLQZlUWVJOHLFKULFKWHQGHQ.DOLXPVWURPQHEHQP51$7UDQVNULSWHQIU.LUDXFKP51$QDFKJHZLHVHQGLHIUGHQHLQZlUWVJOHLFKULFKWHQGHQ.DQDO520. FRGLHUW .VW HW DO  .VW HW DO  'D GHU 520. VHQVLWLY JHJHQEHUQDQRPRODUHQ.RQ]HQWUDWLRQHQ YRQ G'HQGURWR[LQ LVW ,PUHG\ HW DO  NDQQ DXIJUXQG GHUHUKREHQHQ'DWHQDXVJHVFKORVVHQZHUGHQGDGLHVHU.DQDOLQUHOHYDQWHU:HLVHDQGHP.DOLXPHLQZlUWVVWURPGHDNWLYLHUWHU0LNURJOLD]HOOHQEHWHLOLJWLVW
'DGXUFKGLH:LUNXQJGHVGHDNWLYLHUHQGHQ=\WRNLQV7*)E HLQ.DOLXPDXVZlUWVVWURPLQGX]LHUWZHUGHQ NRQQWH ZXUGH XQWHUVXFKW ZHOFKHU VSDQQXQJVDNWLYLHUWH .DOLXPNDQDO XQWHU GLHVHU%HGLQJXQJ H[SULPLHUW ZXUGH 'LH .LQHWLN YRQ ,RQHQVWU|PHQ LVW HLQH GHU ZHVHQWOLFKHQ(LJHQVFKDIWHQ ]XU 'LVWLQNWLRQ YHUVFKLHGHQHU .DQDOW\SHQ 'HVKDOE ZXUGHQ GLH VWHDG\VWDWH$NWLYLHUXQJVXQG,QDNWLYLHUXQJVNXUYHQIUHLQH%ROW]PDQQIXQNWLRQJHILWWHWHVHUJDEVLFKHLQHKDOEPD[LPDOH $NWLYLHUXQJ YRQ ± P9 EHL HLQHU 6WHLJXQJ YRQ  P9 'LH KDOEPD[LPDOH,QDNWLYLHUXQJZXUGHPLW± P9EHLHLQHU6WHLJXQJYRQ± P9EHUHFKQHW)U HLQH'HSRODULVDWLRQDXI P9HUJDEHQVLFK=HLWNRQVWDQWHQYRQ PVIUGLH$NWLYLHUXQJXQG PV IUGLH ,QDNWLYLHUXQJ 'HU $XVZlUWVVWURP ]HLJWH HLQH VWDUNH $PSOLWXGHQDEQDKPH EHL UHSHWLWLYHU'HSRODULVDWLRQ 'LHVH NLQHWLVFKHQ &KDUDNWHULVWLND VWHKHQ LQ hEHUHLQVWLPPXQJ PLW GHQ DQDNWLYLHUWHQ 0LNURJOLD]HOOHQ HUKREHQHQ 'DWHQ $NWLYLHUXQJ PLW /36 1|UHQEHUJ HW DO $NWLYLHUXQJPLW*0&6)(GHUHWDO
=XU SKDUPDNRORJLVFKHQ &KDUDNWHULVLHUXQJ ZXUGHQ GLH 6NRUSLRQWR[LQH &KDU\EGRWR[LQ XQG.DOLRWR[LQVRZLHHLQ7R[LQGHUJUQHQ0DPEDD'HQGURWR[LQYHUZHQGHW:lKUHQG&KDU\EGRWR[LQ&7;XQG.DOLRWR[LQ.7;EHLHLQHU.RQ]HQWUDWLRQYRQ Q0HLQH5HGXNWLRQGHU6WURPDPSOLWXGH XP HWZD  HUUHLFKWHQZDU LP*HJHQVDW] GD]X DXFK EHL  Q0D'HQGURWR[LQD'7; QXU HLQH 9HUPLQGHUXQJ GHU $PSOLWXGH DXI   ]X YHU]HLFKQHQ bKQOLFKH (IIHNWHZXUGHQLQDNWLYLHUWHU0LNURJOLDIU&7;EHVFKULHEHQ1|UHQEHUJHWDO(GHUHWDO,P*HJHQVDW]]XGHQKLHUYRUJHVWHOOWHQ'DWHQKDWWHD'7;NHLQHQ(IIHNWDXIGHQ$XVZlUWVVWURPDNWLYLHUWHU0LNURJOLD(GHUHWDO
'LH H[SHULPHQWHOO HUPLWWHOWHQ (LJHQVFKDIWHQ GHV GXUFK 7*)E LQGX]LHUWHQ .DOLXPDXVZlUWVVWURPHVVLQGLQ7DEHOOH DXIJHIKUWXQGLQ5HODWLRQ]XGHQGHU/LWHUDWXUHQWQRPPHQHQ$QJDEHQJHVHW]WZRUGHQ(VZLUGGHXWOLFKGDDPZDKUVFKHLQOLFKVWHQGHU.YGHU.DQDOLVWGHUGXUFK7*)E LQ0LNURJOLD]HOOHQLQGX]LHUWZLUG
 'LVNXVVLRQ 6HLWH
.Y .Y .Y .Y .Y .Y ,.7*)E9P9       $NWLYLHUXQJ NP9      QE (LQ]HONDQDOOHLWIlKLJNHLW J LQS6 a a a a a a a=HLWDEKlQJLJH,QDNWLYLHUXQJ WK LQPVEHL P9 ! QHLQ a QHLQ ! QHLQ .XPXODWLYH,QDNWLYLHUXQJ QHLQ QHLQ MD QE QHLQ QE MD&KDU\EGRWR[LQ !   ! !  a.DOLRWR[LQ  !  QE ! QE a.G:HUWHYHUVFKLHGHQHU7R[LQHLQQ0 D'HQGURWR[LQ    ! !  !7DEHOOH %LRSK\VLNDOLVFKH XQG SKDUPDNRORJLVFKH (LJHQVFKDIWHQ NORQLHUWHU ..DQlOHDXV*ULVVPHUHWDO XQG&RQOH\	%UDPPDUQE QLFKWEHVWLPPW,. 7*)E GXUFK7*)E LQ0LNURJOLD LQGX]LHUWHU.DOLXPDXVZlUWVVWURP  VLHKH*OHLFKXQJ EHVWLPPWYRQ'H&RXUVH\XQG.ROOHJHQ
,QYHUVFKLHGHQHQ,PPXQ]HOOHQZXUGHHLQ.DOLXPDXVZlUWVVWURPEHVFKULHEHQGHUMHQDFK=HOODUWSHUPDQHQW RGHU VWLPXODWLRQVEHGLQJW H[SULPLHUW ZLUG 'LHVHU 6WURP ZXUGH LQ 0DNURSKDJHQ<SH\	&ODSKDPLQ/\PSKR]\WHQ'H&RXUVH\HWDOIUKHUDOVQ7\SEH]HLFKQHWXQG LQ DNWLYLHUWHU 0LNURJOLD 1|UHQEHUJ HW DO  (GHU HW DO  'UDKHLP HW DO JHIXQGHQ'HVZHLWHUHQZXUGHP51$GLHIUGHQNORQLHUWHQ.DQDO.YFRGLHUWLQ0LNURJOLDQDFKJHZLHVHQ 1|UHQEHUJ HW DO  .VW HW DO  HEHQIDOOV JHODQJ GHU LPPXQ]\WRFKHPLVFKH1DFKZHLV YRQ.Y DQ0LNURJOLD]HOOHQ DXV GHU =HOONXOWXU .RWHFKD 	 6FKOLFKWHU
=XVlW]OLFK]XGLHVHQ5HVXOWDWHQZXUGHQ%HZHLVHIUGLH([SUHVVLRQZHLWHUHU.DQDOW\SHQGLHIU.DOLXPDXVZlUWVVWU|PH YHUDQWZRUWOLFK VHLQ N|QQHQ LQ GHU =HOONXOWXU JHIXQGHQ ,Q GHQ KLHUYRUJHVWHOOWHQ (UJHEQLVVHQ N|QQWH HLQ +LQZHLV DXI HLQH .RH[SUHVVLRQ YRQ .Y PLW DQGHUHQ.DOLXPNDQlOHQ GHU XQWHU &7; XQG .7; SHUVLVWLHUHQGH $XVZlUWVVWURP VHLQ GHU DXFK PLW.RQ]HQWUDWLRQHQ YRQ  Q0 QLFKW YROOVWlQGLJ LQKLELHUEDU ZDU ,Q GHU /LWHUDWXU ZXUGH GLH$QZHVHQKHLWYRQ.YPLWWHOV ,PPXQKLVWRFKHPLH -RX HW DO XQGGXUFK HOHNWURSK\VLRORJLVFKH &KDUDNWHULVLHUXQJ XQG 3&5 DQ 5DWWHQPLNURJOLD]HOOHQ EHOHJW HEHQIDOOV IDQGHQ VLFK7UDQVNULSWH IU GHQ .Y XQG .Y .RWHFKD 	 6FKOLFKWHU  'LHVH 8QWHUVXFKXQJHQEHOHJHQMHGRFKQLFKW]ZLQJHQGGDV9RUKDQGHQVHLQGHUHQWVSUHFKHQGHQ.DQlOHGDGXUFKGLH3&5
 'LVNXVVLRQ 6HLWH
QLFKW GLH 6\QWKHVH GHU HQWVSUHFKHQGHQ.DQDOSURWHLQH QDFKJHZLHVHQZLUG$XHUGHP NDQQ EHLGHQYHUZHQGHWHQ0HWKRGHQHLQH.RQWDPLQDWLRQPLWDQGHUHQ LP*HKLUQYRUKDQGHQHQ=HOODUWHQQLFKW DXVJHVFKORVVHQ ZHUGHQ 6RZXUGH .Y LQ $VWUR]\WHQ 5R\ HW DO  VRZLH .Y.YXQG.YLQ2OLJRGHQGUR]\WHQ6FKPLGWHWDOQDFKJHZLHVHQ
 (LQIOX YRQ 3URWHLQNLQDVHQ DXI GHQ GXUFK 7*)E LQGX]LHUWHQ.DOLXPDXVZlUWVVWURP
3URWHLQH XQWHUOLHJHQ KlXILJ HLQHU SRVWWUDQVODWLRQDOHQ 0RGLILNDWLRQ XP VFKQHOOHU DXI VLFKlQGHUQGH%HGLQJXQJHQ UHDJLHUHQ]XN|QQHQ1HEHQGHU2[LGDWLRQYRQ3URWHLQEHVWDQGWHLOHQ LVWHLQ EHNDQQWHU 0HFKDQLVPXV GLH 3KRVSKRU\OLHUXQJ YRQ $PLQRVlXUHQ GXUFK 3URWHLQNLQDVHQ%HVFKULHEHQ LVWGLH0RGXODWLRQGHV.Y LQ/\PSKR]\WHQGXUFKGLH3URWHLQNLQDVHQ$XQG&'HXWVFKHWDO3D\HW	'XSXLV6FKOLFKWHUHWDOVRZLHGXUFK3URWHLQW\URVLQNLQDVHQ +ROPHVHW DO'HVZHLWHUHQNRQQWH LQ0LNURJOLD HLQHYHUVWlUNWH([SUHVVLRQGHUP51$ IU .Y QDFK 6WLPXODWLRQ YRQ 5H]HSWRUHQ GLH GHQ LQWUD]HOOXOlUHQ F$036SLHJHODQKHEHQVRZLHQDFKSKDUPDNRORJLVFKHU(UK|KXQJGLHVHV6SLHJHOVEHREDFKWHWZHUGHQ .VW HWDO  .VW HW DO  $XHUGHP JLEW HV LQ GHU $PLQRVlXUHVHTXHQ] GHV .Y DXVELRFKHPLVFKHU6LFKWP|JOLFKH%LQGXQJVVWHOOHQ IU GLH ,QWHUDNWLRQPLW3.$3.&XQG&D0.,,&KDQG\HWDO6FKOLFKWHUHWDO
'HVKDOE ZDU HLQ ZHLWHUHV =LHO GHU $UEHLW GLH $XINOlUXQJ GHU EHWHLOLJWHQ LQWUD]HOOXOlUHQ6LJQDONDVNDGHQ GLH ]XU +RFKUHJXODWLRQ GHV .DOLXPDXVZlUWVVWURPHV QDFK ,QNXEDWLRQ YRQ0LNURJOLD]HOOHQ PLW 7*)E IKUHQ ,Q HLQHP HUVWHQ $QVDW] ZXUGH YHUVXFKW PLWWHOV GLUHNWHU6WLPXODWLRQYRQ3URWHLQNLQDVHQGHUHQ(LQIOXEHLGLHVHU+RFKUHJXODWLRQ]XXQWHUVXFKHQ'DEHLZXUGH HLQ (IIHNW YRQ G%F$03 HLQHP $NWLYDWRU GHU 3URWHLQNLQDVH $ DXI GLH PLWWOHUH6WURPGLFKWH GHU 0LNURJOLD]HOOHQ EHREDFKWHW (V ]HLJWH VLFK HLQH VLJQLILNDQWH (UK|KXQJ GHU6WURPGLFKWH GLH MHGRFK QLFKW GLH :HUWH HUUHLFKWH GLH EOLFKHUZHLVH QDFK .XOWLYLHUXQJ PLW7*)E JHPHVVHQ ZXUGHQ (LQH ,QNXEDWLRQ PLW 30$ GXUFK ZHOFKHV GLH 3URWHLQNLQDVH &DNWLYLHUW ZHUGHQ VROOWH ]HLJWH NHLQHUOHL $XVZLUNXQJHQ DXI GLH PLWWOHUH 6WURPGLFKWH GHU.DOLXPDXVZlUWVVWU|PHYRQ0LNURJOLD]HOOHQ
8PJHNHKUW ZXUGH HEHQIDOOV YHUVXFKW PLWWHOV YHUVFKLHGHQHU 3URWHLQNLQDVHLQKLELWRUHQ GLH,QGXNWLRQ GHV .DOLXPDXVZlUWVVWURPHV GXUFK 7*)E ]X EHHLQIOXVVHQ 'DEHL ZXUGH LQ([SHULPHQWHQ PLW GHP XQVSH]LILVFKHQ 3URWHLQNLQDVHLQKLELWRU + QDFKJHZLHVHQ GD GLH([SUHVVLRQGHV.YGXUFK7*)E XQWHUGUFNWZHUGHQNDQQ,P*HJHQVDW]GD]XNRQQWHLQGHQ([SHULPHQWHQPLWVSH]LILVFKHUHQ$QWDJRQLVWHQJHJHQ3URWHLQNLQDVH$3URWHLQNLQDVH&3URWHLQ
 'LVNXVVLRQ 6HLWH
W\URVLQNLQDVH RGHU &D&DOPRGXOLQNLQDVH ,, NHLQ VLJQLILNDQWHU 8QWHUVFKLHG LQ GHU PLWWOHUHQ6WURPGLFKWH IHVWJHVWHOOWZHUGHQ$XIIlOOLJ LVW GD EHL DOOHQ YHUZHQGHWHQ VSH]LILVFKHQ 3URWHLQNLQDVHLQKLELWRUHQ GLH 6WURPGLFKWH GHV XQWHUVXFKWHQ .DOLXPDXVZlUWVVWURPHV LP 9HUJOHLFK ]XU.RQWUROOHJHULQJIJLJYHUPLQGHUW LVW9HUPXWOLFK LVWGDIUHLQHXQVSH]LILVFKH9HUULQJHUXQJGHU=HOOYLDELOLWlWYHUDQWZRUWOLFKGDGLHLQKLELHUWHQ3URWHLQNLQDVHQDXFKDQGHUHHYHQWXHOOHVVHQWLHOOHPHWDEROLVFKH3UR]HVVHEHHLQIOXVVHQN|QQHQ
'DGLH(UK|KXQJGHUPLWWOHUHQ6WURPGLFKWHGHU.$XVZlUWVVWU|PHGXUFK7*)E HUVWQDFKHLQHU=HLWVSDQQH YRQ HWZD  6WXQGHQ HYLGHQW ZLUG LVW HV lXHUVW XQZDKUVFKHLQOLFK GD GXUFK7*)E HLQH SRVWWUDQVODWLRQDOH 0RGLILNDWLRQ EHUHLWV LQ GHU =HOOPHPEUDQ YRUKDQGHQHU .DQDOSURWHLQHEHZLUNWZLUG9LHOPHKUVFKHLQWHLQHGHQRYR 6\QWKHVHYRQ.Y.DQlOHQGLH8UVDFKHIUGLH=XQDKPHGHU6WURPGLFKWHGHV.DOLXPDXVZlUWVVWURPHV]XVHLQLQHLQHPlKQOLFKHQ=HLWUDKPHQZXUGHQ QDFK 7UDQVIHNWLRQPLW.Y FRGLHUHQGHUP51$ LQ HLQHU0RQR]\WHQ]HOOOLQLHQHXV\QWKHWLVLHUWH.Y.DQlOHDQGHU=HOOPHPEUDQQDFKZHLVEDU &KDQG\HW DO'D LQGHQ 9HUVXFKHQ PLW $NWLYDWRUHQ XQG ,QKLELWRUHQ YRQ 3URWHLQNLQDVHQ NHLQH NRQVLVWHQWHQ(UJHEQLVVHHU]LHOWZXUGHQNDQQPDQVFKOXIROJHUQGDZDKUVFKHLQOLFKNHLQHGHUXQWHUVXFKWHQ3URWHLQNLQDVHQ3.$3.&3URWHLQW\URVLQNLQDVHRGHU&D0.,,DP3UR]HGHU([SUHVVLRQGHV.YQDFK6WLPXODWLRQPLW7*)E EHWHLOLJWLVW
(VEOHLEWDOOHUGLQJVQDFK$XVVFKOXGLHVHUVSH]LILVFKHQ3URWHLQNLQDVHQ]XNOlUHQZLHGLHXQWHU+EHREDFKWHWHQ(IIHNWH]XHUNOlUHQVLQG
$XFK IU GLH EHREDFKWHWH ,QKLELWLRQ GHU (UK|KXQJ GHU PLWWOHUHQ 6WURPGLFKWH GHV.DOLXPDXVZlUWVVWURPHVQDFK7*)E ,QNXEDWLRQGXUFK+JLEWHVNHLQHVFKOVVLJH%HJUQGXQJ'LH([SHULPHQWHPLWGHQVSH]LILVFKHUHQ,QKLELWRUHQPDFKHQHLQH%HWHLOLJXQJGLHVHUXQWHUVXFKWHQ3URWHLQNLQDVHQ XQZDKUVFKHLQOLFK (LQH 9HU|IIHQWOLFKXQJ ]HLJW EHL DQDORJHQ 9HUVXFKVEHGLQJXQJHQlKQOLFKH(UJHEQLVVH ,Q HLQHU/XQJHQHSLWKHO]HOOOLQLHNRQQWHGLH7*)E LQGX]LHUWH3URWHLQV\QWKHVHYHUVFKLHGHQHU IUKHU*HQSURGXNWHHEHQIDOOVPLW+ LQKLELHUWZHUGHQZlKUHQG6WDXURVSRULQ DOV VSH]LILVFKHUHU 3.&,QKLELWRU NHLQH :LUNXQJ ]HLJWH 2KWVXNL 	 0DVVDJXp (LQH P|JOLFKH 8UVDFKH IU GLHVHQ EHREDFKWHWHQ (IIHNW N|QQWH GLH %HWHLOLJXQJ HLQHUDQGHUHQ3URWHLQNLQDVHVHLQGLHHEHQIDOOVGXUFK+LQKLELHUWZLUG
,Q $EELOGXQJ  LVW JUDILVFK GLH $NWLYLHUXQJ GHV LQWUD]HOOXOlUHQ 6LJQDOZHJHV GDUJHVWHOOW GHUGXUFK%LQGXQJYRQ7*)E DQGLHPHPEUDQVWlQGLJHQ5H]HSWRUHQHUIROJW'DGXUFKZLUGGHXWOLFKGDVRZRKOGLH$NWLYLHUXQJGHU5H]HSWRUHQDOVDXFKGHULQWUD]HOOXOlUHQ%RWHQVWRIIHGHU60$'0ROHNOH GXUFK 3KRVSKRU\OLHUXQJ EHU .LQDVHQ UHJXOLHUW ZLUG (V ZXUGHQ DXFK DQGHUH
 'LVNXVVLRQ 6HLWH
7UDQVGXNWLRQVPHFKDQLVPHQPLW%HWHLOLJXQJYRQ6HULQ7KUHRQLQNLQDVHQEHVFKULHEHQ6DQRHWDO
$EELOGXQJ LQWUD]HOOXOlUHU6LJQDOZHJGHU$NWLYLHUXQJGXUFK7*)E QDFK%DNHU	+DUODQG7*)E ELQGHWDQGHQ7\S,,5H]HSWRUZRGXUFKGLHVHUPLWHLQHU6HULQ7KUHRQLQNLQDVHGRPlQHGHQ7\S,5H]HSWRULQHLQHPJO\]LQVHULQUHLFKHQ7HLOQDKH GHU =HOOPHPEUDQ SKRVSKRU\OLHUW $ GHU 5H]HSWRUNRPSOH[ SKRVSKRU\OLHUW GLH LQWUD]\WRSODVPDWLVFKHQ60$'0ROHNOH   RGHU  % XQGGLHVH GLH 60$'0ROHNOH  & GHU 60$'.RPSOH[ GLIIXQGLHUW LQ GHQ=HOONHUQ XQG DNWLYLHUW EHU GHQ 7UDQVNULSWLRQVIDNWRU )$67 GLH (U]HXJXQJGHU]HOOVSH]LILVFKHQ*HQSURGXNWH'
(LQHDQGHUHP|JOLFKH(UNOlUXQJIUGLH+EHGLQJWH ,QKLELWLRQGHU([SUHVVLRQGHV.YQDFK6WLPXODWLRQ PLW 7*)E N|QQWH GLH ,QWHUDNWLRQ GHU 6HUXP*OXNRNRUWLNRLG UHJXOLHUWHQ 3URWHLQNLQDVH VJN PLW + VHLQ (LQH +RFKUHJXODWLRQ GLHVHU 6HULQ7KUHRQLQ 3URWHLQNLQDVH ZXUGH LQ0DNURSKDJHQ QDFK 6WLPXODWLRQ PLW *0&6) /36 XQG 71)D &RZOLQJ 	 %LUQERLP VRZLH QDFK 6WLPXODWLRQ HLQHU 0DNURSKDJHQ]HOOOLQLH PLW 7*)E :DOGHJJHU HW DO QDFKJHZLHVHQ'LHVH+RFKUHJXODWLRQ NRQQWH QLFKW GXUFK GHQ 7\URVLQNLQDVHLQKLELWRU *HQLVWHLQYHUKLQGHUWZHUGHQ&RZOLQJ	%LUQERLP(EHQIDOOVZXUGHQDFKJHZLHVHQGDHLQHhEHUH[SUHVVLRQ YRQ KVJN LQ +(.  =HOOHQ ]X HLQHU ([SUHVVLRQ YRQ .Y IKUW )LOORQ HW DO
,Q GHU /LWHUDWXU VLQG DOOHUGLQJV NHLQH 8QWHUVXFKXQJHQ YRQ + DXI GLH .LQDVHQUHJLRQHQ YRQ60$'0ROHNOHQ RGHU GHU 6HUXP*OXNRNRUWLNRLG UHJXOLHUWHQ 3URWHLQNLQDVH EHVFKULHEHQ
 'LVNXVVLRQ 6HLWH
HEHQIDOOV VLQG NHLQH VSH]LILVFKHQ ,QKLELWRUHQ IU GLHVH .LQDVHQ EHNDQQW VR GD PDQ GLHVH+\SRWKHVHQZHGHUEHVWlWLJHQQRFKDEOHKQHQNDQQ
(LQH DQGHUH ,QWHUSUHWDWLRQ GHU (UJHEQLVVH ZLUG GXUFK 8QWHUVXFKXQJHQ JHVWW]W GLH LQ5DWWHQSKlRFKURPR]\WRP]HOOHQ HLQH + LQGX]LHUWH 9HUPLQGHUXQJ GHU FIRV ([SUHVVLRQQDFKJHZLHVHQ KDEHQ GLH XQDEKlQJLJ YRQ GHU:LUNXQJ DXI GLH 3URWHLQNLQDVH& VHLQ VROO 'LH$XWRUHQ .XPDKDUD HW DO  ]HLJHQ VWDWW GHVVHQ GD + DXFK GLH ,QKLELWLRQ GHU 51$3RO\PHUDVH ,,EHZLUNHQNDQQ6RPLWN|QQWHGLH7*)E LQGX]LHUWH6\QWKHVHYRQ.Y.DQDOSURWHLQHQEHUHLWVDXIGHU(EHQHGHU7UDQVNULSWLRQGXUFK+JHKHPPWZHUGHQ
 )XQNWLRQHOOH%HGHXWXQJGHV.DOLXPDXVZlUWVVWURPHVLQGHDNWLYLHUWHU0LNURJOLD
2EZRKOGLH)XQNWLRQYRQ,RQHQNDQlOHQLQ,PPXQ]HOOHQQRFKQLFKWKLQUHLFKHQGHUIRUVFKWLVWJLEWHV GRFK HLQLJH $UEHLWHQ GLH EHU]HXJHQG GLH %HWHLOLJXQJ XQWHUVFKLHGOLFKHU .DQlOH DQSK\VLRORJLVFKHQ XQG SDWKRSK\VLRORJLVFKHQ (UHLJQLVNDVNDGHQ EHZHLVHQ $Q /\PSKR]\WHQ EHLGHQHQGDV0HPEUDQSRWHQWLDOYRUDOOHPGXUFKGHQ.YEHVWLPPWZLUGZXUGHHLQH%HWHLOLJXQJGLHVHU.DQlOHDQ$SRSWRVH6]DEzHWDOXQG9ROXPHQUHJXODWLRQVPHFKDQLVPHQ'HXWVFK	&KHQJH]HLJW
1XULQZHQLJHQ$UEHLWHQZLUGGDJHJHQGLH)XQNWLRQGHV.YLQ0LNURJOLDRGHU0DNURSKDJHQXQWHUVXFKW
8QHLQKHLWOLFK VLQG GLH HUKREHQHQ %HIXQGH KLQVLFKWOLFK HLQHV =XVDPPHQKDQJHV ]ZLVFKHQ GHU3UROLIHUDWLRQ YRQ 0LNURJOLD XQG GHP ([SUHVVLRQVQLYHDX GHV .Y 'LH ,QKLELWLRQ GHU3UROLIHUDWLRQXQGGDVSDUDOOHOH$XIWUHWHQYRQ.DOLXPDXVZlUWVVWU|PHQZHQQ0LNURJOLD]HOOHQPLW/36 *HELFNH+DHUWHUHW DO1|UHQEHUJ HW DO  RGHU7*)E 6X]XPXUD HW DO -RQHV HW DO  GLHVH $UEHLW NXOWLYLHUW ZXUGHQ OHJW GLH 9HUPXWXQJ HLQHU 9HUELQGXQJ]ZLVFKHQGLHVHQEHLGHQ)DNWRUHQQDKH(EHQIDOOVLQGLUHNWZLUGGLH9HUPXWXQJGDGLH,QGXNWLRQYRQ.DOLXPDXVZlUWVVWU|PHQGLH3UROLIHUDWLRQYRQ0LNURJOLD LQKLELWLHUWGXUFKGDV)HKOHQHLQHV.DOLXPDXVZlUWVVWURPHV QDFK .XOWLYLHUXQJ PLW GHP SUROLIHUDWLRQVI|UGHUQGHP =\WRNLQ 0&6)JHVWW]W 6DZDGD HW DO  )LVFKHU HW DO  'HQQRFK NRQQWH LQ 9HU|IIHQWOLFKXQJHQ LQGHQHQ GLH GLUHNWH:LUNXQJ YRQ .DOLXPNDQDOEORFNHUQ DXI GLH 3UROLIHUDWLRQ XQWHUVXFKW ZXUGHHLQH ,QKLELWLRQ GHV:DFKVWXPV YRQ0LNURJOLD]HOOHQ .RWHFKD 	 6FKOLFKWHU  IHVWJHVWHOOWZHUGHQ $XFK GDV SUROLIHUDWLRQVI|UGHUQGH =\WRNLQ *0&6) NDQQ .DOLXPDXVZlUWVVWU|PH GLH
 'LVNXVVLRQ 6HLWH
GXUFK.Y.DQlOH EHGLQJW VLQG LQGX]LHUHQ'LHVHZLGHUVSUFKOLFKHQ'DWHQ VSUHFKHQ JHJHQHLQH.DXVDOLWlW]ZLVFKHQGHU([SUHVVLRQGHV.YXQGGHU3UROLIHUDWLRQYRQ0LNURJOLD]HOOHQ
:DKUVFKHLQOLFKHEHQIDOOVQLFKWEHWHLOLJWLVWGHU.DOLXPDXVZlUWVVWURPDQGHU5DPLIL]LHUXQJYRQ0LNURJOLD]HOOHQ GD .RQ]HQWUDWLRQHQ YRQ  Q0 .7; XQG &7; QLFKW GLH PRUSKRORJLVFKH7UDQVIRUPDWLRQQDFK=XJDEHYRQ$&0XQWHUGUFNHQNRQQWHQ(GHUHWDO
,PPXQPRGXODWRULVFKH (IIHNWH GHV .Y NRQQWHQ LP 0LQLVFKZHLQ LQ YLYR QDFKJHZLHVHQZHUGHQ1DFK%ORFNDGHGHV.YPLW0DUJDWR[LQ.RRHWDORGHU&RUUHROLGHQ.RRHWDO  ZDU VRZRKO GLH $QWLN|USHUUHDNWLRQ QDFK DOORDQWLJHQHU 6WLPXODWLRQ :LUNXQJ DXI%/\PSKR]\WHQ DOVDXFKGLHYHU]|JHUWHhEHUHPSILQGOLFKNHLWVUHDNWLRQ7\S ,9DXI7XEHUNXOLQ:LUNXQJDXI7+HOIHU]HOOHQ XQG0DNURSKDJHQLQKLELHUW%HLLQYLYR 9HUVXFKHQNDQQKlXILJGHU%HLWUDJHLQ]HOQHU.RPSRQHQWHQQLFKWKLQUHLFKHQGDXIJHNOlUWZHUGHQ'HVKDOEVHLDQGLHVHU6WHOOH HLQH +\SRWKHVH IU GHQ (LQIOX GHV .Y DXI GLH LPPXQRORJLVFKHQ )XQNWLRQHQ YRQ0DNURSKDJHQ0LNURJOLD]HOOHQDXIJHVWHOOW
+lXILJIKUHQSDWKRSK\VLRORJLVFKH%HGLQJXQJHQZLH+\SR[LH%ODQN-U	.LUVKQHURGHUDNXWH+HLQHPDQQHWDOXQGFKURQLVFKH+HLQHPDQQHWDOSDUR[\VPDOH$NWLYLWlW]XHLQHU(UK|KXQJGHUH[WUD]HOOXOlUHQ.DOLXPNRQ]HQWUDWLRQGLHHLQH'HSRODULVDWLRQGHU0LNURJOLD]HOOHQPLW NRQVHNXWLY YHUULQJHUWHU gIIQXQJVZDKUVFKHLQOLFKNHLW GHU &5$&.DQlOH VRZLH HLQHUgIIQXQJYRQVSDQQXQJVDNWLYLHUWHQ.DO]LXPNDQlOHQEHZLUNHQZUGHZRGXUFKGLHLQWUD]HOOXOlUH.DO]LXPKRP|RVWDVH PRGXOLHUW ZHUGHQ N|QQWH (LQH 5HSRODULVDWLRQ DXI GDV XUVSUQJOLFKH0HPEUDQSRWHQWLDO ZLUG GXUFK GHQ .Y HUP|JOLFKW GD LQ GLHVHQ %HUHLFKHQ GHV 0HPEUDQSRWHQWLDOVGHU.LUQLFKWDNWLYLHUEDU LVW:UGHNHLQ.Y LQGHQ=HOOHQ H[SULPLHUW VHLQ VRZlUHHLQHDQKDOWHQGH'HSRODULVDWLRQGLH)ROJH'LHVH'HSRODULVDWLRQNDQQEHLWUDQVPHPEUDQlUHQ3URWHLQHQ PLW JHODGHQHQ $PLQRVlXUHQ ZLH ]% EHL 0+&0ROHNOHQ HLQH .RQIRUPDWLRQVlQGHUXQJ KHUYRUUXIHQ (LQH GHUDUWLJH %HREDFKWXQJ ZXUGH IU 0+& .ODVVH , DQ HLQHU%/\PSKR]\WHQ]HOOOLQLHJHPDFKWGLH$XWRUHQ]LHKHQDXVLKUHU$UEHLWGLH6FKOXIROJHUXQJGDGXUFK 9HUlQGHUXQJHQ GHV 5XKHPHPEUDQSRWHQWLDOV GLH $QWLJHQSUlVHQWDWLRQ EHHLQIOXW ZHUGHQNDQQ %HQH HW DO  8QWHUVWW]W ZLUG GLHVH +\SRWKHVH GXUFK GLH %HREDFKWXQJ GD IU0LNURJOLD GLH PLW *0&6) IU HLQHQ 7DJ VWLPXOLHUW ZXUGH ZHGHU HLQH 9HUlQGHUXQJ LP0HPEUDQSRWHQWLDO QRFK HLQH 9HUlQGHUXQJ GHU $QWLJHQSUlVHQWDWLRQ QDFKZHLVEDU ZDU ,P*HJHQVDW]GD]XEHZLUNWHHLQH ,QNXEDWLRQPLW ,)1J VRZRKOHLQH9HUVFKLHEXQJGHV5XKHPHPEUDQSRWHQWLDOV LQ GHSRODULVLHUHQGH 5LFKWXQJ DOV DXFK HLQH YHUPHKUWH $QWLJHQSUlVHQWDWLRQ)LVFKHU HW DO  ,Q GLHVH 5LFKWXQJZHLVHQ DXFK GLH 5HVXOWDWH HLQHU $UEHLW LQ GHU QDFK
 'LVNXVVLRQ 6HLWH
JHZLHVHQZHUGHQ NRQQWH GD GXUFK 'HSRODULVDWLRQ YRQ DQWLJHQSUlVHQWLHUHQGHQ =HOOHQPLWWHOV=HOOPHPEUDQLRQRSKRUHQ GLH (IIHNWLYLWlW ]\WRWR[LVFKHU 7/\PSKR]\WHQ HUK|KW ZHUGHQ NRQQWH%DFVyHWDO'LHVH%HREDFKWXQJHQGHXWHQGDUDXIKLQGDHVIUHLQHDGlTXDWH,QWHUDNWLRQYRQ 0LNURJOLD]HOOHQ XQG /\PSKR]\WHQ QRWZHQGLJ ]X VHLQ VFKHLQW DXFK XQWHU SDWKRSK\VLRORJLVFKHQ %HGLQJXQJHQ GDV 0HPEUDQSRWHQWLDO QDFK GHSRODULVLHUHQGHQ (UHLJQLVVHQ ZLHGHUUHSRODULVLHUHQ]XN|QQHQ'D7*)E DOVHLQGLH,PPXQUHDNWLRQOLPLWLHUHQGHV=\WRNLQYHU]|JHUWQDFKGHP%HJLQQYRQSDWKRORJLVFKHQ9RUJlQJHQLP*HKLUQDXIWULWWN|QQWHGLHGDGXUFKEHZLUNWH([SUHVVLRQGHV.YHLQVLQQYROOHU0HFKDQLVPXVVHLQGXUFKZHOFKHQGLH0LNURJOLD]HOOHQDXFKQDFK$ENOLQJHQGHUSURLQIODPPDWRULVFKHQ6WLPXOLDXI'HSRODULVDWLRQHQUHDJLHUHQN|QQHQ
(LQ DQGHUHU LPPXQRORJLVFK UHOHYDQWHU (LQIOX GHV .DOLXPDXVZlUWVVWURPHV N|QQWH LQ GHU,QKLELWLRQGHU3URGXNWLRQIUHLHU6DXHUVWRIIUDGLNDOHOLHJHQ$Q0DNURSKDJHQNRQQWHHLQH9HUPLQGHUXQJ GHU LQWUD XQG H[WUD]HOOXOlUHQ 6XSHUR[LGNRQ]HQWUDWLRQ GXUFK GHQ .DOLXPNDQDO|IIQHU1LFRUDQGLOJH]HLJWZHUGHQ3RJUHEQLDNHWDO(EHQIDOOVNRQQWHGXUFKGHQ.DO]LXPNDQDO|IIQHU%$< . GLH.RQ]HQWUDWLRQYRQLQWUD]HOOXOlUHP6XSHUR[LGVLJQLILNDQWHUK|KWZHUGHQ&ROWRQHWDO5HR[\JHQLHUXQJYRQK\SR[LVFKHU0LNURJOLDEHZLUNWHHLQH9HUVWlUNXQJGHU6DXHUVWRIIUDGLNDOSURGXNWLRQ GLH GXUFK 7HWUDHWK\ODPPRQLXP 7($ HLQHQ XQVSH]LILVFKHQ.DOLXPNDQDOEORFNHUXQG1LIHGLSLQHLQHQ.DOLXPXQG.DO]LXPNDQDOLQKLELWRUJHKHPPWZHUGHQNRQQWH 6SUDQJHU HW DO  'LHVH (UJHEQLVVH VSUHFKHQ GDIU GD GLH 6DXHUVWRIIUDGLNDOSURGXNWLRQ ZlKUHQG GHV UHVSLUDWRULVFKHQ %XUVWV YHUPLWWHOW EHU GLH $NWLYLHUXQJ VSDQQXQJVDNWLYLHUWHU.DO]LXPNDQlOHYRP$NWLYLWlWVQLYHDXGHV.YDEKlQJW
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 =XVDPPHQIDVVXQJ
,PYHUJDQJHQHQ-DKU]HKQWZXUGHQYHUPHKUW+LQZHLVHHQWGHFNWGD0LNURJOLD]HOOHQQLFKWQXUDQGHU3DWKRJHQHVHYRQSULPlU LPPXQRORJLVFKHQ(UNUDQNXQJHQZLHGHU0XOWLSOHQ6NOHURVH 06RGHU GHU +,9DVVR]LLHUWHQ 'HPHQ] EHWHLOLJW VLQG VRQGHUQ DXFK EHL FKURQLVFK GHJHQHUDWLYHQ+LUQHUNUDQNXQJHQ ZLH GHP 0RUEXV $O]KHLPHU RGHU 0RUEXV 3DUNLQVRQ HLQH JU|HUH 5ROOHVSLHOHQDOVPDQELVKHUDQQDKP$XVGLHVHP*UXQGHZLUGLQ=XNXQIWGLH$UEHLW]XU3K\VLRORJLHXQG 3DWKRSK\VLRORJLH GHU 0LNURJOLD HLQHQ JU|HUHQ 6WHOOHQZHUW LQ GHQ 1HXURZLVVHQVFKDIWHQHLQQHKPHQ
,P 5DKPHQ GLHVHU $UEHLW ZXUGH JH]HLJW GD VHNXQGlUH 0LNURJOLDNXOWXUHQ PLW $VWUR]\WHQNRQGLWLRQLHUWHP0HGLXP$&0LQHLQHQGHDNWLYLHUWHQ=XVWDQGEHUIKUWZHUGHQN|QQHQ'LHVZXUGH DQKDQG GHU UHODWLY VFKQHOOHQ PRUSKRORJLVFKHQ 9HUlQGHUXQJ YRP DP|ERLGHQ ]XPUDPLIL]LHUWHQ=XVWDQGPLWWHOV GHU %HVWLPPXQJ HLQHV 5DPLILNDWLRQVLQGH[HV XQG DQKDQG GHU LP9HUJOHLFKGD]XVHKUYLHOODQJVDPHUHQ+HUXQWHUUHJXOLHUXQJGHU$GKlVLRQVPROHNOH,&$0XQG/)$ VRZLH GHV +DXSWKLVWRNRPSDWLELOLWlWVNRPSOH[HV 0+& .ODVVH ,, QDFKJHZLHVHQ$XHUGHPZXUGH HLQH WUDQVLHQWH +RFKUHJXODWLRQ HLQHV .DOLXPDXVZlUWVVWURPHV RKQH QHQQHQVZHUWH 9HUlQGHUXQJ GHV .DOLXPHLQZlUWVVWURPHV EHREDFKWHW ZDV ELVKHU DOV HLQ ,QGLNDWRU IUDNWLYLHUWH0LNURJOLDJHZHUWHWZXUGH
'XUFK GHQ (LQVDW] YRQ0&6)*0&6) 7*)E XQG GHQ JHJHQ VLH JHULFKWHWHQ $QWLN|USHUQNRQQWH JH]HLJW ZHUGHQ GD DOOH XQWHUVXFKWHQ =\WRNLQH LQ XQWHUVFKLHGOLFKHP 0DH DQ GHU5DPLIL]LHUXQJ GHU 0LNURJOLD]HOOHQ EHWHLOLJW VLQG 1XU EHL =XJDEH DOOHU =\WRNLQH NRQQWH HLQPRUSKRORJLVFKHV %LOG ZLH HV VLFK EHL GHU GXUFK $&0 LQGX]LHUWHQ 5DPLIL]LHUXQJ ]HLJWEHREDFKWHWZHUGHQ$XFKGHUHUPLWWHOWH5DPLILNDWLRQVLQGH[ZDUEHLGLHVHQEHLGHQ%HGLQJXQJHQJOHLFK,P9HUJOHLFKGD]XNRQQWHEHL=XJDEHHLQ]HOQHU=\WRNLQHHQWZHGHUQXUHLQHJHULQJIJLJH9HUlQGHUXQJ GHV5DPLILNDWLRQVLQGH[HV 7*)E*0&6) RGHU HLQH GHXWOLFK DQGHUHPRUSKRORJLVFKH *HVWDOW 0&6) HUPLWWHOW ZHUGHQ 0LW +LOIH GHU JHJHQ GLH =\WRNLQH JHULFKWHWHQ$QWLN|USHUZXUGHGHU1DFKZHLV JHIKUW GD LP$&0GLHVH=\WRNLQH IU GLHPRUSKRORJLVFKH7UDQVIRUPDWLRQGHU0LNURJOLD]HOOHQYHUDQWZRUWOLFKZDUHQ
'DV $XIWUHWHQ GHV .DOLXPDXVZlUWVVWURPHV QDFK ,QNXEDWLRQ GHU 0LNURJOLD]HOOHQ PLW $&0NRQQWHDXIGLH:LUNXQJYRQ7*)EZHOFKHVLP$&0HQWKDOWHQLVW]XUFNJHIKUWZHUGHQ'LHVZXUGHHYLGHQWZHLOGDV9RUKDQGHQVHLQYRQ7*)E VRZRKOQRWZHQGLJDOVDXFKKLQUHLFKHQGIUGLH([SUHVVLRQGHV.DOLXPDXVZlUWVVWURPHVLQGHU0LNURJOLD]HOONXOWXUZDU8PGHQGXUFK$&0LQGHDNWLYLHUWHU0LNURJOLD LQGX]LHUWHQ.DOLXPDXVZlUWVVWURPJHQDX FKDUDNWHULVLHUHQ ]X N|QQHQ
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ZXUGH GLH %HVWLPPXQJ GHU NLQHWLVFKHQ XQG SKDUPDNRORJLVFKHQ (LJHQVFKDIWHQ YRQ .DOLXPNDQlOHQQDFK,QNXEDWLRQPLW7*)E YRUJHQRPPHQ
'LH (LJHQVFKDIWHQ GHU.DOLXPHLQZlUWVVWU|PH lQGHUWHQ VLFK QLFKW EHL0LNURJOLD]HOOHQ GLHPLW$&0RGHU7*)E GHDNWLYLHUWZXUGHQ$Q3DUDPHWHUQZXUGHGD]XGLHPLWWOHUH6WURPGLFKWHGLH%DULXPXQGG'HQGURWR[LQVHQVLWLYLWlWXQWHUVXFKW(VZXUGHNHLQ$QKDOW IUGDVXQWHUDQGHUHQ=HOONXOWXUEHGLQJXQJHQEHVFKULHEHQH$XIWUHWHQYRQ520.RGHU+(5*6WU|PHQLQ0LNURJOLD]HOOHQ JHIXQGHQ$P HKHVWHQ HQWVSUDFK GHU LQ GHDNWLYLHUWHU0LNURJOLD EHREDFKWHWH.DQDO GHPNORQLHUWHQ.DQDO.LU
,Q$&0RGHU7*)E NXOWLYLHUWHU0LNURJOLDZDUHLQHGHXWOLFKH+HUDXIUHJXOLHUXQJHLQHV.DOLXPDXVZlUWVVWURPHV GHWHNWLHUEDU 'LHVHU .DOLXPDXVZlUWVVWURP ]HLJWH HLQ ]HLWDEKlQJLJHV$NWLYLHUXQJV XQG ,QDNWLYLHUXQJVYHUKDOWHQ GDV PLW HLQHP +RGJNLQ+X[OH\0RGHOO HLQHUQM.LQHWLN DPEHVWHQ EHVFKULHEHQZHUGHQ NRQQWH'LH6WHDG\6WDWH$NWLYLHUXQJVNXUYH ]HLJWHHLQH KDOEPD[LPDOH$NWLYLHUXQJ EHL HLQHP 3RWHQWLDO YRQ ± P9 DXI GLH ,QDNWLYLHUXQJVNXUYHZLHV HLQHQ KDOEPD[LPDOHQ :HUW EHL HLQHP 3RWHQWLDO YRQ  P9 DXI %HL UHSHWLWLYHU'HSRODULVDWLRQ PLW HLQHU )UHTXHQ] YRQ  +] NRQQWH HLQH GHXWOLFKH 5HGXNWLRQ GHU 6WURPDPSOLWXGHGHVXQWHUVXFKWHQ.DOLXPDXVZlUWVVWURPHVLQPXULQHU0LNURJOLDJH]HLJWZHUGHQ'LHVHU.DOLXPDXVZlUWVVWURPZDULPQDQRPRODUHQ%HUHLFKVHKUVHQVLWLYJHJHQEHU&KDU\EGRWR[LQXQG.DOLRWR[LQZlKUHQGD'HQGURWR[LQ QXU HLQH JHULQJH:LUNXQJ DXI GLHVHQ 6WURP KDWWH 'DPLWHQWVSULFKW GHU LQ GHDNWLYLHUWHU 0LNURJOLD GXUFK 7*)E LQGX]LHUWH .DOLXPDXVZlUWVVWURP DPHKHVWHQ GHP NORQLHUWHQ .DQDO .Y 'LHV LVW LQVRIHUQ EHUUDVFKHQG DOV DXFK LQ DNWLYLHUWHU0LNURJOLDJHQDXGLHVHU.DQDOKRFKUHJXOLHUWZLUG
'LH .Y ([SUHVVLRQ GXUFK 7*)E ZDU GXUFK GHQ XQVSH]LILVFKHQ 3URWHLQNLQDVLQKLELWRU +XQWHUGUFNEDU 6SH]LILVFKHUH 3URWHLQNLQDVHLQKLELWRUHQ JHJHQ 3URWHLQNLQDVH $ XQG 3URWHLQNLQDVH &VRZLH,QKLELWRUHQJHJHQ3URWHLQW\URVLQNLQDVHXQG&DOPRGXOLQNLQDVH ,,]HLJWHQNHLQHQ(IIHNWDXIGDV6WURPGLFKWHQLYHDXGHV.DOLXPDXVZlUWVVWURPHV$PHKHVWHQ LVW GLHVHV(UJHEQLVGXUFK HLQHQ (LQJULII YRQ + LQ GHQ 6LJQDOWUDQVGXNWLRQVZHJ YRQ 7*)E ]X HUNOlUHQ GHUP|JOLFKHUZHLVHGXUFK3URWHLQNLQDVHQPRGXOLHUWZLUG
hEHUGLHIXQNWLRQHOOH%HGHXWXQJGHU([SUHVVLRQGLHVHV.DOLXPNDQDOHVVRZRKOLQDNWLYLHUWHUDOVDXFKLQGHDNWLYLHUWHU0LNURJOLDNDQQPDQKHXWHQXU9HUPXWXQJHQDQVWHOOHQ=XNQIWLJNRPPWHVYHUVWlUNW GDUDXI DQ LQ IXQNWLRQHOOHQ 7HVWV ]X XQWHUVXFKHQ RE GLH ([SUHVVLRQ GHV .Y HLQH5ROOH EHL GHU $XIUHFKWHUKDOWXQJ GHU 0LNURJOLDOHLVWXQJHQ ZLH ]% IU 3KDJR]\WRVH $QWLJHQSUlVHQWDWLRQ 6DXHUVWRIIUDGLNDOSURGXNWLRQ RGHU ,QWHUDNWLRQ PLW /\PSKR]\WHQ VSLHOW (EHQIDOOV
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YRQ HKHU PHGL]LQLVFKHP ,QWHUHVVH GUIWH GLH %HDQWZRUWXQJ GHU )UDJH VHLQ RE XQG ZHOFKH%HGHXWXQJ GLH +RFKUHJXODWLRQ GHV .Y LQ $NWLYLHUXQJV XQG 'HDNWLYLHUXQJVSUR]HVVHQKXPDQHU 0LNURJOLD LP 5DKPHQ YRQ SDWKRORJLVFKHQ (UHLJQLVVHQ ZLH ]% (Q]HSKDOLWLGHQ0XOWLSOHU6NOHURVHFKURQLVFKHU7HPSRUDOODSSHQHSLOHSVLHRGHU0RUEXV$O]KHLPHUKDW
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('(5&6FKLOOLQJ7+HLQHPDQQ8+DDV'+DLOHU1	1LWVFK5 0RUSKRORJLFDOLPPXQRSKHQRW\SLFDODQGHOHFWURSK\VLRORJLFDOSURSHUWLHVRIUHVWLQJPLFURJOLDLQYLWUR(XURSHDQ-1HXURVFL 5,&+7(506FKLOOLQJ7	0OOHU:0XVFDULQLFFRQWURORILQWUDFRUWLFDOFRQQHFWLRQVWROD\HU,,LQUDWHQWRUKLQDOFRUWH[VOLFH1HXURVFL/HWW 6&+,//,1*74XDQGW)1&KHUQ\99=KRX:+HLQHPDQQ8'H&RXUVH\7(	(GHU&  8SUHJXODWLRQ RI .Y . FKDQQHOV LQ PLFURJOLD GHDFWLYDWHG E\ 7*)E$P-3K\VLRO&HOO3K\VLRO 6&+,//,1* 7 1LWVFK 5 +HLQHPDQQ 8 +DDV ' 	 (GHU & $VWURF\WHUHOHDVHG F\WRNLQHVLQGXFH UDPLILFDWLRQ DQG RXWZDUG . FKDQQHO H[SUHVVLRQ LQ PLFURJOLD YLD GLVWLQFW VLJQDOLQJSDWKZD\V(XURSHDQ-1HXURVFL LQSUHVV
$EVWUDNWD6&+,//,1*7+HLQHPDQQ8'UDJXKQ$	(GHU&8SUHJXODWLRQRIRXWZDUG. FKDQQHOVLQFXOWXUHGPLFURJOLDE\$&0DQG7*)E6RF1HXURVFL$EVWU >3DUW@6&+,//,1*7&KHUQ\99=KRX:4XDQGW)1+HLQHPDQQ8'H&RXUVH\7(	(GHU&7*)E XSUHJXODWHV.YFKDQQHOVLQPLFURJOLD%LRSK\V- $6&+,//,1* 7 *UDWRSS $ +HLQHPDQQ 8 	 (GHU & (OHFWURSK\VLRORJLFDO SURSHUWLHV RIYROWDJHDFWLYDWHGSURWRQFXUUHQWVLQKXPDQOHXNHPLF7FHOOV%LRSK\V- $6&+,//,1*7&KHUQ\99=KRX:4XDQGW)1+HLQHPDQQ8'H&RXUVH\7(	(GHU&. FKDQQHOH[SUHVVLRQLQGHDFWLYDWHGPLFURJOLD3IOXJ$UFK(XU-3K\ >6XSSO@55
'DQNVDJXQJ 6HLWH
 'DQNVDJXQJ
+LHUPLW GDQNH LFK YRQ JDQ]HP +HU]HQ PHLQHP 9DWHU +RUVW 6FKLOOLQJ PHLQHU *URPXWWHU'RURWKHD6FKLOOLQJVRZLH-HQV:LHVHGLHPLFKGXUFKLKUHYLHOVHLWLJH+LOIHXQWHUVWW]WKDEHQXQGHVPLUHUP|JOLFKWHQPLFKDXIPHLQH$UEHLW]XNRQ]HQWULHUHQ
)UDX 'U UHU QDW &ODXGLD (GHU GDQNH LFK IU GLH H[]HOOHQWH %HWUHXXQJ GLH DQUHJHQGHQ'LVNXVVLRQHQ VRZLH GLH KHU]OLFKH $WPRVSKlUH LQ GHU $UEHLWVJUXSSH Ä1XU ZHU VHOEVW EUHQQWNDQQ)HXHULQDQGHUHQHQWIDFKHQ³$XJXVWLQXV
8QVHUHP,QVWLWXWVGLUHNWRU+HUUQ3URI'U8ZH+HLQHPDQQGDQNHLFKIUGLHhEHUODVVXQJGHVLQWHUHVVDQWHQ7KHPDV GLH NRQVWUXNWLYHQ$QUHJXQJHQ VRZLH GLH%HUHLWVWHOOXQJ WHFKQLVFKHU XQGPDWHULHOOHU9RUDXVVHW]XQJHQGLHHLQHVFK|SIHULVFKH(QWZLFNOXQJGHU$UEHLWHUP|JOLFKWHQ
)UDX $VWULG 'HUNRS P|FKWH LFK IU GLH +LOIH EHL RUJDQLVDWRULVFKHQ %HODQJHQ XQG GLH%HVFKDIIXQJ GHU /LWHUDWXU GDQNHQ Ä8P ]X ODFKHQ PX PDQ HLQ *HVLFKW KDEHQ³ :ODGLPLU0DMDNRZVNL
(LQHQ JDQ] EHVRQGHUHQ 'DQN JHEKUW DXFK )UDX 6LHJOLQGH /DWWD RKQH GHUHQ %HWUHXXQJ GHU0LNURJOLDNXOWXUHQGLHVH$UEHLWQLFKWHQWVWDQGHQZlUH
(LQHQ HEHQVR KRKHQ 6WHOOHQZHUW KDWWH GLH KHUYRUUDJHQGH =XVDPPHQDUEHLWPLW+HUUQ 3URI'UPHG5REHUW1LWVFKXQG)UDX'RULW+DDVDXVGHP,QVWLWXWIU$QDWRPLH)UDX+DDVP|FKWHLFKIUGLHXQJHZ|KQOLFKKRKH6HOEVWlQGLJNHLWEHLGHU$QIHUWLJXQJGHU3UlSDUDWHGDQNHQ
1LFROH5HLPHU6WLHQ7|SSLFKXQG.ULVWLQD)XWKP|FKWHLFKIUGLH'XUFKVLFKWGHV0DQXVNULSWHVXQGGLHNRQVWUXNWLYHQ.RPPHQWDUHGDQNHQ





+LHUPLW HUNOlUH LFK HLGHVVWDWWOLFK GD GLH YRUJHOHJWH 'LVVHUWDWLRQ RKQH IUHPGH +LOIH YHUIDWZXUGHXQGGDGLH=XVDPPHQDUEHLWPLWDQGHUHQ:LVVHQVFKDIWOHUQXQGWHFKQLVFKHQ+LOIVNUlIWHQVRZLHGLH/LWHUDWXUYROOVWlQGLJDQJHJHEHQZXUGHQ
%HUOLQ
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